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Scathing Analysis of the Memoirs of 


William Hohenzollern 


Ex-Secretary of State Lansing has contributed an important 
article to the December issue of CURRENT HISTORY 
MAGAZINE on the memoirs of ex-Kaiser William Hohen- 
zollern. He mercilessly excoriates the ex-Kaiser; speaking 
from offic * knowledge he shows that many of his statements 
are flat perversions. He does not mince words and uses the 
short and ugly word in denouncing the prevarications. More- 
over, he pays a tribute to the sincerity of ex-President Wilson, 
and extols the character of the former President. This is the 
most important public utterance of the former Secretary of 
State since the appearance of his book. He takes a more 
moderate attitude toward his former chief. 


The Washington Editor of The London Times and Lord Rothermere, 
a brother of the late Lord Northcliffe, each have important articles 
on Lloyd George in the December issue. 


Whireky on the a Seas is the subject of The Wortd Policy of the Pope —-This is a 

a scorching denunciation of the propa ‘areful study of the attitude of the Vati- 
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the le ading Dry spokesman; it is inform- ecutive Secretary cf the National Cath- 

ative, and will prove the rallying cry of | olic Welfare Council, Rev. J. H. Ryan 

the Drys and bring forth an equaily red | and endorsed by a leading Catholic prel- 
ate of this country 
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The Annalist Barometer of Business 


PARTICULARLY 
gloomy picture of 
the foreign situa- 
tion drawn by 
France’s most il- 
lustricus states- 
man; a steady im- 
provement in our 
own business situa- 
tion, as reflected ix 

increased orders for goods of all sorts; 
a continuation of the easy money condi- 
tions which have formed the background 
for previous markets, and irregularity 
of pronounced sort in stocks, bonds and 
investment securities of all kinds, due, 
possibly, to the approach of the year-end 
settlement period, marked the week just 
passed. It is quite true that the finan- 
cial districts of the country heard the 
sentiments expressed by M. Georges 
Clemenceau without a great deal of 
astonishment, particularly as regards 
any reference to the ominous prepara- 
tions of Germany. It is a question, 
however, whether or not these re- 
marks of the “Tiger” had any direct 
bearing on the markets, and it is quite 
likely that one must come nearer home 
for the particular factors which had 
most weight in the last week. 

So far as the general business situa- 
tion is concerned, the week did not bring 
a great deal of change. It brought some 
additional stock dividends, one or two 
increase of dividends by well-known cor- 
porations, reports of a slight slackening 
in railroad traffic, reports of increased 
orders in many of the basic industries, 
firm and higher prices as a rule for com- 
modities, and, in one or two cases, ad- 
vances in prices of manufactured gocds. 

The time is approaching when a back- 

ward glance over the entire year of 1922 
may be taken, and it is not too much to 
say that it has been a year in which 
spotty business conditions have predomi- 
nated, in which particular sections of th2 
country have fared very well and in 
which some sections have fare’ ill. The 
same may be said for industries. A few 
of them are particularly prosperous, but, 
on the other hand, there are industries 
which have not yet overcome the unbal- 
anced conditions of 1921 and whose year 
has been a very poor one. Fourth-quar- 
ter reports probably will be much bettcr 
in the majority of cases than those for 
the third quarter, although hardly as 
good as for the midsummer period, when 
the peak of production in practically ail 
lines was reached. At any rate, they 
will serve to balance the poor third quar- 
ter, which was affected by labor difficul- 
ties and fuel shortage, and to give the 
balance sheets for the entire year a very 
respectable showing. Just what may be 
said for the first quarter of 1923, and, 
for that matter, the whole of 1923, is still 
hedged about with some extremely doubt- 
ful factors. There is the background of 
a splendid crop this Fall in all commodi- 
ties, with prices received by the pro- 
ducers above “the ten-year average. On 
the other hand, there is to be considered 
the fact that, in many lines, production 
has caught up with consumption. 

There is considerable radical sentiment 
which no doubt will find its outlet in agi- 








tation in Congress. 


ye" GUSINESS (NOE R LINE 
MONTHLY RANGEL OF AVERAGE 


i 
iu] PRICES OF FORTY 


However, we have 
practical assurances from the most prom- 
inent members of the banking community 
that there is an ample money supply for 
all legitimate necessities, and that pres- 
ent conditions in the money market may 


cla od 


the preceding week, and a decline of 
something like 60,000 cars from the pea! 


reached four weeks ago. This tvraffi 
decline has not yet been reflected 
railroad earnings. Although earning 


for the roads have been a disappoint 
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the second time 
may be recorded. 
the line proved 


strike. 





The Business Index Line, which was formerly a weekly feature 
of THE ANNALIST, and which henceforth will appear monthly as 
succeeding index numbers are recorded, is herewith presented for 
this month in order that the October number 

No forecast is indicated, however. 
of great value and 
thoroughly understood the method of employing it, many found it 
confusing because of the fact that the line frequently ascends when 
business is on a downward turn and falls away in time of growing 
prosperity. To avoid this confusion it is important to keep firmly 
in mind that forecasts of business changes depend solely on the 
rapidity with which the line alters its direction and not at all on 
the slope of the line itself. At present, for instance, the index line 
has only now turned upward, although Stock Exchange prices have 
continuously moved upward for many months. It is to be expected 
that the line will turn down again presently, and caution must be 
observed not to expect a consequent depression in business. 
upturn in the line was caused by the interference with business, 
especially the production of pig iron, occasioned by the railroad 
The rapidity of the turn was not sufficient, however, to 
constitute a forecast, so that, at present, the line gives no indication 
of a change in existing conditions. 

The index numbers for the months since the last publication of 
the line, together with the monthly range of the forty investment 
securities recorded on the chart, follow: 


Month. Index Number. ——— --Stock.- 

High. Low. 
SY gi card are ke ko a 213.5 105.1 98.5 
ARC 198.5 105.7 101.8 
soci ac ave 620 ok Arica ee 186.3 106.1 100.7 
Rita Sesesidic, os asa dice ° 177.7 108.0 103.8 
0 Ae ee 179.0 111.2 106.7 
September ............ 189.0 114.6 108.3 
IN i 5h inva ia. 6st pi 190.0 116.4 109.1 


While 


interest to those who 


The 











be expected to continue at least into the 
early Spring months. The very splendid 
reports made by the Federal Banking 
System and by individual institutions 
present further indications of the excep- 
tionally good conditions which now pre- 
vail in the banking situation. 

Business indices give ample evidence 
of the fact that the peak of business for 
1922 has been reached and passed. Car 
loadings, for instance, for the week 
ended Nov. 11 totaled 953,909 cars, a de- 
crease of 40,918 cars as compared with 


ment, it is for an entirely different rea- 
son. The bills for last Summer’s strikes 
are still coming in, and have found a re- 
flection in increased maintenance costs 
for the roads to as late as October state- 
ments. 

One of the factors of the business sit- 
uation is a moderate revival in our ex- 
port trade. Of course, this does not 
compare with the prewar figures, or even 
the tremendously large traffic which de- 
veloped immediately after the war, most 
of which was in the nature of replenisl:- 





Conditions 


men mn comparison with the fig- 
mmer, when the shipping 

tirely in the doldrums, 

ports make a very re 

They amounted to 

{ were greater than for 

ny ice March, 1921, when the 


7,000,000. For the ten 
nontl 1 with October, exports 
ota ),000,000, as compared with 

89 0 for the same period in 


of grain, particularly 
cotton have formed the 
ulk but there have been some 
tead in other commodities, par- 
merchandise and ma 
reported to be dis 
over her October trade 
figu ports in that month increased 
00,000, as compared with 
nd these figures are being 
forerunner of domestic 
trade re Exports were practically 
tat nd the total trade balance 
gland for the month rose 
from 4 10,000 to £16,500,000 in Oc- 
imports, however, were 
belov 1, which largely explains the 
ion of last month. 


net { tic 


regarded he 


tobe! 1ber 


Both the imports and exports of 
ome good increases in the 
atest es at hand, and such coun- 
trie im, Holland and other mid- 
although some of them are 
ufferins m the evils of currency in- 
flation ery much heavier buyers in 
than they were at this time 


The f n exchanges gave rather a 
; nstration of strength in 
the la although at the moment 
than peak prices, a very 
from the vigorous up 


natura I ion 

turn ced in the first few days of 
the n this upswing sterling 
reacl and francs got to the high 
est | had touched since October, 
1920, old at the highest price 
since with Dutch exchange at 
the I ice of the year. It has been 
repor England and France have 
peen he yers of their own curren 
cies in arkets. This, however, has 
not t nfirmed. What is probably 


the possibility that a 
lative short interest was 
foreign exchange market 
four weeks ago, when the 

tion appeared to approach 
a cri ind that the steady increases in 


foreigi ange prices since that time 
have g the short sellers little oppor- 
tunity er their commitments, ex- 
cept by expedient of going boldly 
into the market and bidding for ex- 
change had previously sold. 

The advance in the exchanges has, o¢ 
course, been reflected in a much better 
feeling toward the international situa- 
tion, parti rly since the latest Turkish 
crisis ha zzled out. 

If any one of our industries was to be 
singled und held up to public gaze as 
the most prosperous, that one would 
probably be the iron and steel industry. 





ntinued on Page 562 





HE character of the 
stock market of last 
week entirely 
up to expectations. 
It was a market in 
which the trend 
definitely downward, 
but without any pro 


lived 


wa 

















PLL HN nounced break dur- 
ing one trading 

day To be sure, there were declines 
now and then of a point or more 


but on the whole, the market had some 


thing of a leisurely reaction, which 


l,j 
would 


presume that there was not the fear on 
the part of long holder of stock which 
usually comes into a declining market 
and causes a precipitate break. On th 
other hand, there is no doubt but that 
there was liquidation of securities. The 
decline which started some weeks ago 


has now carried prices down far below 
their high points of the y« 
few stocks have run into new low level 


This that 


ar, and not a 


something eccasionaily 


Is 


+ 


overlooked with relation to the marke 
since there is a disposition on the pa 

of many people to pick out a few of the 
more speculative securities and deduc« 
from the price trend of these that the 
general market has followed suit As a 
matter of fact, the majority of the hig! 
ly speculative issues are sti]] well out o 
their low points for the year, but it 

significant that many of the tock 
which have not been under manipulation, 
and which have not been brought into 
the limelight of speculative play by th 
public, have been going down steadily 
It has been said frequently that the bull 


market would not be over, or probabl 


would 
shares and the coppel 


not be over, until the railread 


had participated 


in the rise. There seems to be need of 
readjustment of opinion on this point 
now. The coppers not only have not 
given any evidence of meving up, but 
last week dipped down harply in some 
instances 

So far as the coppers are concerned, 
there is no doubt but that the technica! 
position of the stocks with relation to 
trade itself is good. The copper surplus 


has been eliminated or eliminated to the 
point that is normal, and there is a good 
of both stic and foreign 
On the other hand, the 
was to have 


dom« 


ly portion 
business. 
of copper has not risen as 
undoubtedly this 


price 


heen expected, and it i 
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Shares Sold on the New York Stock Exchange 
Week Ended November 25, 1922 








1922 
611,626 
639,850 

1,002,086 
895,960 
698,67 


524,275 


2 


} 
1] 
| 
5 442,515 275,715 


| 

1921 1920 
750,727 
674,070 
647,533 
Holiday 
711,119 


1,116,895 
1,113,408 
676,065 
Holiday 


























Tota the week 4,372,470 | 3,225,964 

lack of pri rise in the case of the red nevertheless, it was somewl:at surprising 
metal which has acted as a “wet that they should decline so greatly as 
blanket ” on stock market operations of they did in several instances. The rails 
these shares. No doubt many of the cop- have not participated in the rise to any 
per shares, so far as their intrinsic value extent, and, therefore, should have been 
is concerned, are selling somewhat out of less vulnerable to the weakened tone of 
line, but then tl tock market speculator the stock market. There was a certain 
is never one who considers so much of free offering of the rail stcecks that was 
the inherent position of the stock, as re a bit disturbing. Undoubtedly there was 
lated to income account and balance a goodly portion of investment buying 
sheet, but rath one who glances at of the rails that was of semi-speculative 
d payment and certainly the character and pressure from this liquida- 
coppers are not an advantageous posi- tion may be a factor in the market at the 
tion when the matter of dividends is con moment. It may be inferred from the 
dered. Of course, it too early to say case of the Pennsylvania that the stock- 
that the coppers will not participate in a holders of railroad shares are decreasing 
rise tk year, | at all events, it does in number, whereas some months agu 
not seem likely now. There is this much they were increasing. The total of 
that can be sa owever, that the coppe1 Pennsylvania stockholders went up to 
stocks are not in a weakened technical new high levels and then receded, and 
position for the reason that they have’ there has been a big falling off in the 
not had the overplus of speculation which case of Pennsylvania from the high fig- 
has entered into so many other securt ures, and it is fair to assume that Penn- 
ties in the last en or eight months. sylvania stands with relation to the 
» far as the 1 oads are concerned, other railroad companies, as United 

the condition rroundinge the carriers States Steel does to the other steel com- 
are so uncertain that the elements mak- panies. A decline in the holders of steel 
ing for ee | speculation in the common is presumptive evidence of a 
stocks are lacking m the first certain liquidation of steel shares by th 

hile there may be a long range viev public. 

that the railroad ll get into an earn The industrial list sagged heavily. a 
ng stride that be commensurate recognition of the fact that prices had 
vith their pr ar position and with thei: outrun the business improvement. It is 
property valuation, it hardly appears impossible to build any «tock market 
that this position is to be attained easily operations on the flimsy structure of 
or soon. It was noticeable last week business prospects that are too far in 
that the rail stocks were heavy, and advance of the market, snd wheneve1 
while it would have been unusual for the prices run so high as to more than dis- 
rails to go against the general trend, count the near future, they are getting 





192] 








~] 


~] 











Market Averages 
- 4922 








into a vulnerable position from which a 
reaction is the only logical sequel. Ther 
has been some discussion during the last 
several days that the decline in security 


values may have been curtziled to a cer- 


tain extent by the establishment of 
losses for income tax purposes. This 
seems to be far from the actual facts. 


market could 
ince during 


Really, the losses in the 
not be of large proportion 
most of the year prices have been rising 
and the reaction has only now set in, so 
that it 
that there is any heavy 
income tax purposes 
the year-end 
Of cour 


have been some selling on 


unreasonable 


seems 
of 
selling for 


has characterized on pre- 


vious occasions. there may 


profits, with the catching stop loss 
orders, and this would be profit tax- 
able in the income account and the sel 

ing would have distinct ht on the 
market, but it would not classified 


under the head of selling income tax 


purposes, as comes witl the usual 
meaning of that term. 

Naturally, the chief cer of atten 
tion is not so much in the ses which 
have taken place at the moment, but 


rather in the position of 1 market as 


to the future. The declir been of 


heavy proportions, even cor é 

rise, and in view of the fact that busi- 
ness is good and money t is to 
be presumed that a readjustment of 
technical position may provide the basis 
for a further upturn in securities. Ina 
broad generalization of tl ject, how- 


ever, it could probably b: that the 





end of the bull market i The 

reaction has been more « ive than 

any of those which are usually consid- 
} 


ered as a normal reaction in a bull mar- 
ket. It been 


in its ¢ 


and has 
ks could 


has more darasti« 


ourse indicated tha 





not be usually sold witho reatly de- 
pressing prices. In othe: ds, there 
appears to be evidenced a lack of de- 


lack of 


Some of 


mand, or more specifica 
declining pric 


been for ort 


bids except at 
this bidding has account, 
the rise, 


2s been scale buying 





some hi: 





but at all events, the p participa- 

tion in the market has be measurably 

cut down, as is evidence the cur- 

tailed volume of tradins day to 

day. Where the market 1 o long age 
Continued on Pag “ 
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[GHE bond market pur- 
J sued an uneven 
course during the 
last week. During 
the first two days, a 
more optimistic feel- 
ing was evident, with 
= small advances re 
MMMM corded in most is- 
sues. Wednesday 

and Thursday were dull and uninterest- 
ing, though on the latter there appearen 
to be heavy selling of all classes from 
Liberties down. A firmer tone was ev! 
fient in the closing sessions, causing gen- 
eral recoveries and, in some cases, net 
advances for the week. The President’s 
message to Congress was expected to 
embody some new topics which would 
prove of interest to the financial com- 


Dealing as it did, however 
1) 
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munity. 
with the matter of the Ship Subsidy b 
exclusively, it had little apparent effect 
on the bond market. 

From the number of new offerins 
made it is evident that underwriting 
syndicates are loath to attempt the flo- 
tation of issues under present uncertain 
market conditions. The tendency seem 
to be to await a more favorable under 
tone which is expected to materialize at 
least by the first of January, when the 
seasonal reinvestment demand is usually 
heavy. Among the issues put on thé 
market during the week were: $715,000 
Grand Rapid (Mich.) 4% per cent. hos 
pital, street improvement and sewel 
bonds—$500,000, due 1923-32, at price 
to yield 4.30 per cent., and $215,000, due 
1942, at 104 and interest, to yield 4.20 
per cent.; $1,500,000 Nevada (Cal.) ele 
tric Corporation first lien, Series B, 6s, 
due 1950, at 98 and interest, yielding 
about 6.15 per cent.; $2,800,000 Erié 
Railroad 5 per cent. equipment trust cer- 
tificates, series HH, due 1923-37, a 
prices to yield 4.75 per cent. for the 
early maturities, 5.60 per cent from 1924 
to 1933, and 5.50 per cent from 1934 to 
i937; $200,000 City of Utica (N. Y.) 
serial 4%s, due 1923-42, at prices yield- 
ing 4 to 4.10 per cent., according to 
maturity; $1,000,000 Kieckhefer Contain 
er Company first mortgage, series A, 6s, 
maturing serially 1924-32, at prices to 
yield 6.20 per cent.; $200,000 Jamaica 
Water Supply Company first consoli 
dated mortgage 5 per cent. sinking fund 


gold bonds, due 1946, at 90%, to yield 


5.75 per cent. 

Prices for municipal bords again evr- 
denced a tendency to sag in a market 
noteworthy for little save its dullness. 
There was renewed evidence of marking 
down unsold portions of previous issues, 
as in the case of the City of Chicago 4s 
Of a total issue of $8,000,000, offered on 
a 4.05 per cent. basis, there remained 
$5,000,000 in the dealers’ hands when 
they were withdrawn from the marke: 

Liberties continued to lose ground, not 
seriously, but in amounts sufficient to 
corroborate the impression that they are 
being sold by large holders. As to the 
cause for this selling, it is attributed b: 
some to the expectation of unother large 
long-term Government issue within the 
next month or two, others point to indi- 
cations of continuance of rates for time 
Lioney at or over the present 5 per cent., 


The Trend of Bond Prices-—Average 
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1922 1921 1920 

Monday | $9,366,150 | $15,590,100 | $13,917,000 
Tuesday . 9,495,550 
Wednesday 9,645,600 21,680,500 15,056,150 
Thursday 11,092.750 Holiday Holiday 
Friday 12,174,000 24,785,750 14,247,300 
Saturday | 4,872,300 3,312,500 6,808,500 

Total for the week | $56,610,350 $96,749,150 $64,835,500 


21,380,300 14,806,550 





























while still others see selling by indus 
trial concerns in need of aaditional work- 
ing capital. Probably all three opinions 
are correct, and the present decline is at- 
tributable to thin aggregate weight. 
Losses ranged from 38 cents per $100 in 
the first 4%s, to 14 cents in the 
third 44s. 

The market for railroad obligations 
was, as a rule, heavy. At times some 
buying of high-grade legals was in evi- 
lence, but most of the recorded trades 
were small. It is reported that most of 
this demand comes from Amsterdam, and 
many authorities feel that the ultimate 
destination of the bords is Germany, 
where many people of wealth are anxious 
to put their funds in securities having a 
stable value. There was also some talk 
of two or three over-the-ccounter trades 
in million-dollar blocks, but if these 
trades actually occurred they made little 
impression on quotations. Prices for well- 
protected issues were fairly well main- 
tained, but most of the second-grade obli- 
gations registered losses. Atchison, To- 
peka & Santa Fe general mortgage 4s 
lost 4%, to 884%; Chicago, Burlington & 
Quincy general 4s gained 4, to 87%; St. 
Paul general 4's lost 2 point, to 83; Mis- 
souri, Kansas & Texas adjustment 5s 
dropped 1, to 58; Chicago Great Wester» 
first 4s fell a fraction, to 494%; Southern 
Railway 6%s gained %4, to 101%; Sea- 
board Air Line 6s dropped 4 points, to 
60, and the refunding 4s lest 2, to 39. 
Declaration of a dividend of 2% per 
cent. on the preferred stock of St. Louis 
Southwestern, for the first time since 
1914, came as somewhat of a surprise to 
the financial community. That road’s 
first 4s promptly responded to that in- 
dication of prosperity by gaining %, io 
78%, and the second mortgage 4s 
jumped 1%, to 71. Obligations of the 
Erie were all weak, a fact which is hard 
to understand in view of the statement 
of President Underwood that the road 
had funds in hand to care for payments 
up to the first of next year. Erie prior 
lien 4s lost 14%, to 5544, the general 4s 
dropped 24, to 44%, and the convertible 
D 4s fell 2, to 435g. The iegal struggle 
over the segregation of thc Central Paci- 
fic and Southern Pacific systems arouse] 
countrywide comment. Large shippers 
of fruit from the Pacific Coast entered 
a plea for maintenance of the present 
status, while the Colorado State Public 
Utilities Commission contended that the 





merger, as it now stands, diverts traf! 
from their State and that the Supré 
Court’s orders should be put into eff 


pror It seems evident from pr« 
ent ns that the dispute will be 
long-d jut affair. Southern Pacific 


convertibie 4s lost 44, to 91, and the re 
funding 4s fell a point, to 85%; Balti- 
more & Ohio first 4s were weak. TI! 
remarks of President Willard at the ar 
nual meeting held last week are genera 
ly interpreted as meaning that no div 
dends will be paid on Baltimore & Ohio 
stock this year. This affected the first 
4s, particularly as, unless a dividend of 
4 per cent. is paid, they will lose their 
status as legal investments for saving 
banks in New York State. 

Trading in public utilities was 
quiet, with prices following the gene. 
downward trend. The stecess of th« 
Interborough Rapid Transit plan of 1 
adjustment seems practically ! 
Judge Mayer postponed the hearings i1 
the application for a receiver till th’ 
middle of January, and consent to the 
plan by more security holders is being 
signified daily. Interborcugh 5s pur- 
sued an erratic course, closing at 75%, u 
net gain of %. The new 6s lost %, t 
77, and the 7s gained a fraction, to 96%; 
Manhattan Railway 4s jumped 1%, to 64; 
Third Avenue refunding 4s recovered % 
to 62%; Hudson & Manhattan earnings 
continue to improve, the statement ot 
earnings for October being well in exce 
of the same month last year, while the 
balance, after charges for ten months of 
1922, was almost half a million dolla 
larger than for the same period in 1921 
The refunding 5s gained a fraction, but 
the adjustment 5s lost %, to 58%. Earn 
ings of the Brooklyn Rapid Transit 
Company also showed very encouragin 
improvement, in spite of which that 
company’s bonds declined somewhat 
Public Service of New Jersey 5s ad 
vanced sharply when announcement 
made of an increase in the dividend rate 
to 8 per cent. New York Telephone 6 
of 1941 gained %, to 104%; Northern 
States Power 6s lost %, to 101; Niagara 
Falls Power 5s and 6s gained fraction 
to 99 and 102%, respectively; Pacific 
Gas & Electric 5s lost %, to 91%. Mon 
tana Power 5s gained 1, to 96%, on the 
news that its best customer, Anaconda 
Copper Company, was contemplating ex- 
pansion; New England Telephone 5s lost 
a fraction, to 97%; Chicago Railways 5s 
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Week's Price Range 
Call Time Loans 
Loans 60-90 Days 
Last Week . 54%@4 5 
Previous week 6 @3% 5 
Year to date 6 @2% 5 @3% 
Same week, 192! 54@4% 5%@5 
Same week 1920 7 @5 84@7T% 























HE most promising factor in the en- 

tire financial situation is the con- 
tinued ease in money for all legitimate 
purposes at a time when crop moving is 
going on apace and when the demands 
of business are on the increase. Rates 
for money, it is true, are slightly firmer 
than a month ago, but there are ample 
supplies of time funds to be had at 4 
per cent. and of call funds at figures 
which range from 4% per cent. to 5 per 
cent. With these prices both borrowers 
and lenders appear well content. 

Interior institutions, it may be said, 
are very heavy lenders in the New Yori 
market at the present time. and some of 
them have returned to this market 
money which was withdrawn early in 
September and which was taken home 
for emergency purposes, and Which they 
now find is not needed anc has been re- 
turned here for employment. 

The last statement of the Federal Re- 
serve Bank reports a combined ratio of 
76.7 as compared with 75.2 a week ago, 
and 72.3 a year ago. The total cash re 
serves in the Federal Reserve System 
amount to $3,218,683,000, compared with 
$3,204,760,000 a week ago, and $2,978,- 


. 228,000 a year ago. The ‘otal bills on 





Range of the Call Loan Rate 


hand stand at $871,596,000, compared 
with $913,699,000 a week ago, and 
$1,274,545,000 a year ago. The reduc- 
tion of $36,600,000 in rediscounted bills 
follows an uninterrupted increase of 
$183,400,000 between Oct. 5 and a week 
ago. Both that increase and the past 
week’s reduction were in line with the 
normal movement of the season because 
the middle of November always marks 
large interior settlements in Autumn 
trade and industry. 

In consideration of these figures, it 
would not prove a surprise if the peax 
of such credit strain as will be witnessed 
in 1922 has been passed with the Nov. 
15 settlements. The predictions made 
long ago that crop movements this year, 
although the crops have been extremely 
large ones, would not cause any consid- 
erable strain on the money centres hes 
been fully borne out, and while there 
have been big shifts of credit from one 
centre to another they have been 
brought about by increasea business ac- 
tivities rather than by seasonal crop 
movements, 

Under present conditions it would not 
prove a surprise to bankers if current 
market rates for money continued well 
into 1923. Such demands as have come 
from business interests have been fully 
met thus far, and there is still, it ap- 
pears, a very large backlog of idle capi- 
tal at the financial centres. Most bank- 
ers who have given the problem consid- 
eration expect this slack to be gradualiy 





1921 pod 
——~ 
Katio of total reserves of the Federal Reserve 
System to dcposita and Federal Reserve noie 
liabilities combined 


taken up as the new year comes in, pro- 
vided, of course, the improvement in 
business, which has already gotten under 
way, continues. 

The outstanding feature of the entire 
money situation is that each Federal! 
Reserve unit has found itself able to 
stand upon its own feet and is not call 
ing heavily upon the large centres for 
assistance, as was necessary in two or 
three previous years of strain. As a 
matter of fact, member banks are only 
nominal debtors at the Federal Reserv- 
institutions and are finding themselves 
able to take care of their customers’ 
business without the usual amount of re- 
discounting of bills. This is particularly 
true in the agricultural sections of the 
country and in some of the business anda 
manufacturing centres, where improve- 
ment in business has been most pro- 
nounced. 





| FOREIGN EXCHANGE 
































Week’s Range 
High | Low | Closing 
| 
Pound Sterling $4.50 $4.485% $4.50 
Francs. 7.Ale 7.10¢ 7.16¢ 
| 
HE foreign exchanges, although dull Ber tent. aonceane oom 
at the end of the week and without e Papa a T T 
particular impulse in either direction, ast ttt .t TA 
have given one of the most remarkable PAR TSTERLING ee ae ay yp 
papa = -lo- FST To Seg09°4 * 7 =) 
exhibitions of strength in the last few -zal_ er LT] 
days that have been witnessed during -30)_ | I | a aan 0 
the year. In this upturn sterling sold at -401_| eae 
its high point since June 10, francs at — 50| FRANCS | 
the best prices since Oct. 20, lire at the - 60). } 
best price since June 22, Belgian francs — Ja_| £ECSe eS —— 
at the highest in one month, with Hol- Ce eee eay 
land exchange at the best price for the - ae Sas Se! = 
year. The wide swing in the exchanges WG ft tt | 
came at the same time when there were J.-F MAM.J.J.A.S.0. NOV 
rather heavier offerings of commercial 
The Range of Discount on Sterling and Francs 


bills in all markets, and for that reason, 
attracted a considerable amount of at- 
tention. London and Paris took the lead 
in the upturn and some of the buying, at 
least, was reported to be for the account 
of European Governments. 

The opinion is expressed by some in- 
ternational bankers that the main factor 
back of the quick upturn in the ex- 
changes to the best price for many days 
was that the “short interest” in the 
market became unwieldly, and that it 
was a comparatively simple matter for 
those who are interested in the exchanges 
on the up-side to start foreign specula- 
tors rebuying their own sales made 
lower down. This short interest has been 
building up in the market constantly for 
four or five weeks, a large part of it 
being based on the expectation that a 
dire calamity of some sort would result 
from the Turkish threats. During the 
few days when the Turkish situation 
was threatening, the exchanges were soft 
and very irregular under the pressure of 
this selling. A sudden about-face was 
started by judicious purchases in the 





IRON AND STEEL 





The Situation to Date 








United States Steel orders, tons. . 6,902,287 
Daily pig iron production, tons. . . 85,092 
j Pig iron production, tons. . ; 2,637,844 
Pig iron; Bessemer, at Pittsburgh, tons. . ree $33.27 


End of October, 1922 




















TEEL production is at the highest 

point in approximately two years, 
with operations for the industry as a 
whole at approximately 80 per cent. of 
capacity, and with orders coming to hand 
in an altogether satisfactory manner. 
There are some drawbacks, to be sur, 
the principal one of which is in trans- 
portation shortage, but, on the whole, the 
industry is in much better shape than it 
has been at any time this year, and steel 
masters are particularly optimistic about 
the future. Fully a dozen additional blast 
furnaces have started operations during 
the last few days. Some of these have 
not been active for two years. 

Probably the most significant develop- 
ment of the week in the industry was the 
announcement by the United States Steel 
Corporation that the present scale of 
prices will be maintained during the 
fourth quarter of the year. It had been 

generally believed that there would be 
some readjustments, particularly as to 
tin plate prices upward, with probably a 
downward revision in the scale for pig 
iron. However, the present list suits 
most of the makers very well, and since 
they have no trouble in booking about 
all of the business they can handle at 
current prices, the arrangement appears 


to be a satisfactory one all around. 
There are some of the independent pro- 
ducers who claim that their profits at 
the present scale are much too narrow, 
but at the same time, when any particu- 
larly good piece of business offers, there 
is generally the suggestion, from one in- 
dependent source or another, that the 
current level can be shaded a trifle. This 
is particularly true as to pipe and pig. 

Inquiries for new materials come from 
many sources in exceptionally good vol!- 
ume. There have been added to the in- 
quiries this week some 175 to 225 loce- 
motives and approximately 7,000 cars by 
various railroads. The actual orders, 
however, were only about 50 locomotives 
and not much over 500 cars. The auto- 
mobile industry, which is planning capac- 
ity production for the first half of 1922, 
already is in the market with inquiries 
for all sorts of materials. Farming im- 
plement manufacturers are placing 
heavier orders. New structural business 
of fair volume is featured by 20.000 tons 
of steel for bridge work, and there are 
some important inquiries in the market 
for oil fie'd supplies and the like. 

One of the interesting developments of 
the week in the industry was the fact 


Continued on Page 562 























London, Paris and New York markets, 
and with the “ball finally started roll- 
ing” upward, those who were obliged to 
cover short commitments, merely bid 
the market up on themselves. 

Of course, there was a more friendly 
interest in the market, which aided in- 
ternational sentiment. The feeling be- 
came general here, as well as abroad, 
that the Turkish situation no longer is 
one which requires careful watching. 
Some trade bills are coming into the 
market at this time. ~England and 


France are buying our grains and cot- © 


ton, and Germany is taking quite a good 
deal of copper. These bills, of course, 
press just as heavily against the mar- 
ket as do speculative commitments, but 
at the moment, they are acting as the 
“balance wheel ” of the market, and are 
keeping it just about stationary, very 
close to the top prices of the year for 
many of the exchanges. 

There are many buyers now in the 
market for commercial bills, who have 
placed orders underneath present levels 
and who appear content to await the 
time when prices will recede to their fig- 
ure, rather than to bid for the exchange. 
One of the factors of the week was the 
sudden upturn in Brazilian milreis from 
11.85 to 12.60, and this was laid at the 
door of speculative buying in Rio de Ja- 
neiro by adherents of the new Govern- 
ment. The new President advocates un- 
restricted foreign exchange dealings and 
has pledged himself to stop further spec- 
ulative increases. Under the former 
Government large quantities of coffee 
bills were said to have been held back, 
which adversely affected the exchange. 
It is considered probable by dealers here 
that a part of the increase was caused- 
by the release of a part of that reserve. 

Chinese rates were under pressure 
most of last week, due to the decline in 
silver prices in London. On the other 
hand, rupees have made another new 
high for the year on purchases of the 
exchange by American buyers, who have 
made commitments in shellac in that 
market and who are exchangifig dollars 
for rupees to pay their Far Eastern 
bills, 

The mark has done little or nothing 
and ranges between .01144-hundredths of 
a cent and .01%-hundredths of a cent. 
Currency inflation in Germany continues 
apace with each new statement of the 
Bank of Germany exhibiting a new high 
record in this respect. Most interna- 
tional bankers here believe that the final 
outcome of the situation in respect to 
the mark will be its absolute repudia- 
tion. 

Trading in all of the exchanges last 
week has not been on an extremely large 
seale so far as the New York market 
has been concerned, and many of the 
houses appear willing to stay out of the 
market until after the first of the year. 
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No. 1 closed at $8.30@$8.35 a pound. 
The proverbial hen’s teeth were no 






















































































than heretofore. 
It is natural in any prolonged advance 


larly since the ginning figures ar: 
firmatory of a short crop 





New To Monday, November » Ad H f uy A aa 
| =e 
TEXTILES | GRAIN 
——— | 
Week's Price Range Week’s Price Range 
i 
Frintcloths | Open Close WHEAT. | CORN ATS 
: * 4 * | ios ———— { 
siete | ae | BE | ith Meo Co : 
‘ *Asking. | 3 I , 
| December ....} $1.2134 $1.1614 li 1 
J pepnenerret ——— _ i i May... 1.1834 115% 71 
uly 1.09% 1.07 | 705% 
} 
| ws the approach of the holiday scarcer than new features in the linen |) apo ROOTS a RR — eer 
season and in the consequent ab- trade during the week. Not a great deal 
» sence of a large demand for piece goods more in a merchandising way can be HERE has been a great deal of irreg- _ this 
of all kinds, last week in the textile looked for this week, either. Reports ularity in the grain markets during Not all! of 
trades was one of the most featureless from the other side told of general dul-_ the last week, probably a natural se tive 
in some time. At this time of the year ness there, with very little interest shown quence of the long upturn which ha ha 
it is the business of most retail buyers to in other than Irish flax on the part of taken place, the movement of actual lowe 
sell rather than buy, thus leaving a gap spinners. Cloth buyers are operating in wheat to centres, and to the fact that r 
in demand which shows all the way back a most marked hand-to-mouth way over war clouds, which had hovered over the more ad 
to the mills. However, no recessions in there. horizon in the previous week, have just the “ act 
first-hand prices for finished textiles Burlaps put in a rather uneven week, about disappeared. Grains as a whole The foreig 
were recorded, and, on the other hand, a__ but closed higher than they opened. Fol- were from 1 to 5 cents lower during the is parte By 
few advances were seen. lowing the sharp advance near the end week, and there was rather more pres- This applie 
One of the week’s most interesting of the previous week, they slumped very sure from speculative sources than hal hel, h 
happenings in the cotton goods trade badly. It did not take them very long been noticeable in the previous weck. then 
was the repricing of the best-known to recover, however, and they were frac- One of the factors in the irregularity fu 
brand of fine bleached muslins in the tionally higher at the close. Much of and in the decline is that the Londor ‘ 
country. These goods, which had been their strength was supplied by the in- market has not been a firm heliever in 
selling on “at value” basis for about a creased firmness at @alcutta, although the advance of our wheat prices. and that England. } 
month, were priced at 19% cents a yard, local trading of a semikspeculative nature London has probably been “ short ” more aes 
or an advance of a cent a yard over the had sqme effect in bolgtering up prices, wheat and corn than at any other time ;: 
last previous price that prevailed on ; - 
them. A competing line, almost equally "50% 
as well known but of somewhat lower |; — = = Sanaa 
quality, was advanced half a cent a yard Pr + = = 
to 18 cents. Standard prints were ad- CO TI'TON Phe 
vanced a quarter of a cent. In the 
heavier cottons one of the prominent | aitoasi 
handlers of Southern denims put a price || Week’s Price Range ‘Son . 
of 22% cents on its goods for January- ies ; 
February deliveries, which is half a cent |} R } 
a yard above the highest price recorded | _— ri | nisin! eninelicmeninad - 
previously on denims for shipment in the |! thinset poem si coe ‘ 
early months of the coming year. The nar. Sear a a Rew = sete 
Jargest maker of these goods in the coun- March . 25 85 24 84 25.70 | 4 ‘99 . 4 
try, if not in the world, has yet to an- May 25.73 24.74 | 25.57 | + .27 j ~e 
nounce openly a price higher than 191% July | 25.45 2446 | 2525 | + .27 | i 
cenis. The 19%-cent price, however, was | 4 j ae 
made some time ago, and when the com- a io 
._pany again declares itself there is no ay 
question that the new figure will be con- UE to the overextension of specula- of quotations, such as occurred in cotton 
' siderably higher. The gray goods end tive interest in the cotton market, that when the rise in prices is carried to oe 
of the market was unsettled and a little ‘there developed an overbought position, a level in excess of normal the fluctua- 
easier. Second hands again did most of a eer ae the rather drastic read- tions are wider and nervousness as to the 
the selling, but near the end of the week is pose of prices which was witnessed curse of the market increases. Thi ome 
first hands disposed of fair-size quanti- last week. There are several factors to aya i Wows r 
ties of printcloths, for delivery during be taken into consideration in any view was indicated ast week on several occa wad 
the remainder of the year, at 9% cents f the cotton market, the main point be- sions, and particularly was it true that py 
for 38%-inch 64-60s and 11% cents for ing the position which exports will have the market was in a highly nervous 
39-inch 68-72s. in relation to the American crop. Thus state. Operators cannot get away from 
ary ae oe on far there has undoubtedly been a re- _ the point that the market has had a pro 
great deal was done in the woolens and luctance abroad to follow the rapid up- longed rise, that quotations are at top 
worsteds during the week. Some light turn In prices that has taken place here. _Jevels, barring the war périod, and that 
haying was reported by women’s coat a1 Liverpool has toa certain extent frowned goodly part of the rise has developed in 
suit manufacturers for use in making up on the rise and been a follower rather the Jast several months. Therefore ther 
samples for Spring, as well as for turn- than * leader. It was apparently the is a disposition to consider that the ad 
ing out early stocks for the new season. basco abroad that with mill demand yance has been too rapid, no matter what 
Dress goods were fairly dull, and the ar- “°Te exerting a very pronounced influence may be the underlying basis with rela- 
nouncement of the selling-up and with- on. Prices there would probably be 4 tion to the commodity. In other words ud 
drawing of the Spring lines of one of the settling back of quotations when the sup- __ the view is one that is engendered by an A 
well-known corporations was as nearly a port of mill buying was withdrawn from accumulation of market conditions which ad 
ion tee was ta the men’s wear the market, when it was inevitable that it may apply to any market, rather than to 
lines the interest of the trade was centred WOuld be smaller after the more urgent an analysis of cotton as it exists at the 
chiefly in the openings of the principal needs had been supplied. Furthermore, present moment. Undoubtedly the rise “4 
lines for next Fall, which are looked for Liverpool was inclined to believe that the was too rapid and was carried along *m 
soon after the beginning of the new year. Department of Agriculture would be swiftly by an excess of speculative en he 
The big questions in connection with these found to have made another blunder in thusiasm by outside operators, who wet a 
openings are whether or not prices wil! ‘5 calculations of the crop, and that playing the “long side,” with a view ‘ ai. 
Se advanced still further, and, if so, how there was no reason to expect that the merely taking profits in a quick tur -_ 
much. The course of the London wool yield would be anywhere nearly as low The fact remains that while buying ‘a 
sales last week gave little hope of re- ** the forecast seemed to show. this sort was of fairly large proportion linries 
ductions. There is, however, coming to be a_ nevertheless the selling, or the realizing, 0- 
A strongly increasing demand for taf- ‘harp revision of opinion in the foreign as it would be termed, has been well at Cali 
fetas was the outstanding merchandising ™arket. In the first place, the last two sorbed, mainly because mill demand and 
feature of the silk industry Jast week, @Mnouncements as to ginning figures supplied quotations just under th: aly 
and under the stimulus of this demand have indicated, as nearly as can be ket all through the upturn. Th ter on 
many of the mills were busier than for judged, that the final crop of cotton in buying is still in evidence, althoug! tio> 
some time. Very few of them are now this country will certainly not be much the price rises there is more dispx the 
working under half their maximum pro- over 10,000,000 bales, and may be under to be cautious on the part of thos: mn be 
duction, and a few are getting around 89 that figure. If this is the case, even are taking cotton for trade demands, - never- 
per cent. About 60 per cent. maximum, though there may be a fairly gool crop consequently as the price move . Petro- 
however, is the rule. Japanese raw silks of cotton in other quarters, the price for support for maintaining that price there is 
~- 4nued to ease off, more so here than the American staple which is now quoted so strong a factor as at lower stag‘ book with 
*. primary centre, with the result seems to be entirely justified, and it was There seems to be no reason for c itisfied 
shat the leading varieties were available noticed that at least on one day last week ing the view that cotton will go to hi » having 
at 10 to 15 cents a pound under the re- the Liverpool market showed a greater Jevels. At any rate, it does seem : ay be read 
placement cost at Yokohama. Sinshiu confidence in the American price basis that it will not decline sharply, part ness en- 
: f organ 
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> ae Ship Subsidy bill, amended so 
that American vessels will be paid 
for carrying the mails instead of being 
forced to carry them in return for the 
direct aid, is now before Congress. A 
vote is scheduled for Wednesday. The 
President, in his message to Congress, 
contended that the voting of a subsidy 
to the American merchant. marine would 
be the cheapest course for the nation 
to follow, as the Shipping Board’s losses 
were running at the rate of $50,000,000 
a year, while not more than $30,000,000 
in subvention payments weuld be re- 
quired if American skips carried half 
of the foreign trade. 

The bill was amended by the majority 
members of the Committee on the Mer- 
chant Marine and Fisheries so that the 
Shipping Board would have authority to 
fix the minimum rates on the inter- 
coastal trade, in which the bulk of the 
American privately-owned fleet is now 
engaged. This was added to the bill 
for the purpose of preventing rate wars, 
as the carriers, under the new section, 
would be required to serve notice, rang- 
ing from five to fifteen days, upon the 
Board before making any change in the 
rates and would have to win its ap- 
proval. Inserted befcre any hearings 
were held, the amendment caused a flood 
of protests from the shipowners and 
shippers. Representative Edmonds, the 
leader of the Republicans in the ship 
subsidy campaign, announced later that 
he would offer an amendment striking 
out this section. 

The estimated costs of the subsidy to 
the Government vary widely. Chairman 
Lasker of the Shipping Board has esti 
mated that not more than $52,000,000 
annually could go out of the Treasury, 
this contemplating a fleet of 7,500,000 
tons, privately owned. President Hard- 
ing said that the cost would not exceed 
$30,000,000 a year. Representative 
Kirkpatrick of Pennsylvania, one of the 
Republican members of the Merchant 
Marine Committee, said that it could 
not possibly exceed $15,000,000 the first 
year. 

On the other hand, the opponents of 
the measure claim that the passage of 
the Ship Subsidy bill will not cause the 
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Relative Ocean Freight Rates in United States 


and Europe Trade 
{January, 1920, rates—100) 





























| United States Atlantic Ports to— 
Nether- 
Month United French lands Scandi- Medi- All 
Kingdom.) Atlantic. and navia. terra- 
Belgium. nean. 

1921 
January 60.7 30.2 34.1 42.9 43.2 43.3 
February 54.7 27.7 29.2 30.9 43.8 38.5 
March 49.3 24.6 28.3 30.8 42.2 35.9 
April 50.1 32.6 36.6 29.4 35.7 39.0 

ay 50.6 35.0 38.2 31.3 34.6 40.1 
June 42.7 34,7 38.3 31.3 34.0 37.6 
July 42.5 33.2 37.0 29.0 34.7 36.8 
August 42.9 33.4 36.7 28.4 34.3 36.7 
September 41.8 32.7 35.8 28,2 33.6 36.0 
October 37.0 28.5 30.7 26.7 33.3 $2.3 
November 33,5 25.0 25.2 24.0 32.9 28.8 
December 32,4 22.7 22.9 23.3 32.3 27.2 

1922 
January 31.7 22,7 23.3 23.4 32.2 27.1 
February 34.7 25.7 25.2 23.3 31.8 29.1 
March 33.1 26.5 24,9 23.4 30.1 28.3 
April 27.3 24.8 22.7 24.0 27.1 25.4 
May 27.9 25.5 22.8 23.4 27.4 25.7 
June 27.5 26.1 23.0 23.4 27.4 25.7 
July 28.8 25.9 22.6 23.0 26.4 25.9 
August 29.2 23.4 20.7 22.4 24.0 24.6 
September 27.0 24.1 19.1 22.6 22,2 23.4 
October 25,3 23.9 18.9 22,9 21.6 22.7 




















| The figures are derived from the actual rates quoted on the following 
comn.odities Grain, provisions, cotten, cottonseed oil and sack flour. 























retirement of the Government from 
shipping, will not cut out the losses now 
sustained by the Shipping Board, as it 
will be required to operate for many 
years while the fleet is being sold to 
private interests, and will not result in 
the establishment of a merchant marine. 
The Democratic Party, meeting in caucus 
last week, decided to oppose the measure 
solidly but it is likely that there will 
be a few members who will not consider 
themselves bound by the rule. 

This week amendments will be in 


order, and it has been indicated that the 
Subsidy bill will be modified. It is 
doubtful if the section providing for the 
payments of subsidy to the industrial 
ships will remain in the bill. A fight 
to change this has been started by the 
minority and it is probable that a sub- 
stantial number of Republicans will 
favor a modification. The powers of 
the Shipping Board, which are great 
under the existing draft, doubtless will 
be curbed and the shippers’ rebate sec- 
tion may be eliminated. This would cost 


a maximum of $7,000,000 a year to the 
Treasury, according to Administration 
estimates. 

It is probable that the Ship Subsidy 
bill will squeeze through the House by a 
small majority, an independent poll 
taken showing the Republicans to have 
a majority of thirty. In the Senate, 
however, it has been indicated that the 
Democrats, assisted by Senator La Fol- 
lette, Senator Borah and other progres- 
sives, will prevent its passage by a fili- 
buster prior to March 4. The Republi- 
can members of the farm bloc are 
against the measure generally although 
some of the Senators will support the 
President. 

The outcome of the subsidy fight will 
have a tremendous effect upon American 
shipping and, for that matter, all of the 
maritime nations will show a reaction. 

Perhaps the most interesting develop- 
ment in American shipping now is the 
continuous enlargement of the fleet en- 
gaged in the protected coastwise busi- 
ness. The high rail freight rates are 
encouraging this. The Garland Steam- 
ship Company announced last week that 
it would enter the coastwise trade in 
December with a fleet of seven ships, 
plying between the largest ports on the 
American seaboards. The Transmarine 
Company of Newark will run a line of 
boats from North Atlantic to Gulf ports. 
There are now twelve American lines 
in the intercoastal trade, the bulk of the 
American privately-owned ocean-going 
tonnage being represented in _ this 
operation. 

On Nov. 1, the American Bureau of 
Shipping reported that there were 
twenty-six steel ocean-going vessels un- 
der construction in American shipyards. 
These vessels aggregated 16,890 gross 
tons. Of these, eight are oil-burning 
cargo carriers, seven combination freight 
and passenger liners, two passenger 
steamers, four tankers, one a cable ship 
and four coal-burning freighters. If the 
Ship Subsidy bill passes, it is expected 
that there will be several orders placed 
with American yards. 

The American shipping industry will 
now mark time until Congress finally 
acts on the bill. 


Some Significant Statements 


RAILROAD EARNINGS: The first road 
to report earnings for October did not 
offer much encouragement to those who 
attributed the sharp decline in earnings 
for September entirely to the rail an! 
coal strikes. Kansas City Southern, the 
first of the Class 1 roads to report for 
October, showed operating income, after 
deducting expenses and taxes, amounting 
to $383,560, a decrease of $70,018 as 
compared with October, 1921 Gross 
revenues were reported as $1,852.871 for 
October of this year, a decrease from a 
year ago of $92,485. 

SOUTHERN PaciFic shows a slight in- 
crease in traffic for October, 1922, and 
probably is more indicative of the gen- 
eral results. The road’s net ton mileage 
for October was 962,647,000, an increase 
of 140,658,000, or 17 per cent., over Sep 
tember, and 50,588,000, or 6 per zent., 
over October, 1921. 

NORTHERN Paciric RaiLway for the 
nine months ended Sept. 30, 1922, re- 
ports earnings of $4,709,825 a‘ter taxes 
and charges, equivalent to $1.90 a share 
earned on the outstanding capital stock. 
After dividends the road reports a def- 
icit for the nine months of $4,590,175. 
The balance sheet, as of Sept. 20, 1922, 
showed cash, time drafts and deposits in 
excess of $17,800,000, while the corporate 
surplus was carried at $169,717,497. 

AMERICAN COTTON OIL COMPANY for 
the year ended Aug. 31, 1922, reports 
a loss of $1,689,390 from onperstions. 
against a loss of $2,114,512 for the pre- 
vious year. After deducting this item 
and interest charges, the profit and loss 
surplus on Aug. 31 was $4,210,189, 
against $6,689,579 at the close of the 
previous fiscal year. 

AMERICAN GAS COMPANY reports net 
earnings available for dividends for Oc- 


tober of $94,516, an increase over Octo- 
ber, 1921, of $13,102. The net applicable 
to dividends for the twelve months endel 
Oct. 31, 1922, was $930,727, as against 
$307,524 in the same period of 1921, and 
equivalent to $11.93 a share on the out- 
standing stock. 

Capbo CENTRAL OIL AND REFINING CoR- 
PORATION reports net operating income of 
$393,892 for the ten months ended Oct. 
31, 1922, before inventory a:ju-tment 
and reserves for depreciation end deple- 
tion. Net income, after taxer and 
charges, amounted to $251,059 for the 
period, equivalent to about $1.50 a 
share. 

COLUMBIA GAS AND ELECTRIC COMPANY 
for October, 1922, reports gross earnings 
of $1,497,203, an increase of $218,130 
over October, 1921, and surplus, after alli 
charges, of $4,219,251 in October, 1922, 
as against $3,544,951 in October, 1921, 
an increase of $674,300. 

INGERSOLL-RAND COMPANY for the nine 
months ended Sept. 30, 1922, showed 
earnings of $2,855,766 and a net profit, 
after charges, depreciation, &c., of $1.- 
906,278, which, after allowing for the 
full year’s preferred dividends, is equiva- 
lent to over $16 a shore on the common. 

INTERBOROUGH Rapm TRANSIT COMPANY 
reported a deficit after charges in 
August, 1922, of $704,469, as against a 
deficit of $605,789 in August, 1921. The 
gross revenue increased $61,581 this year 
over last August, while the operating 
expenses and taxes increased $138,289. 

INTERNATIONAL CEMENT CORPORATION 
for the three months ended Sept. 30, 
1922, reported net earnings of $406,758 
after taxes, charges and preferred divi- 
dends, or equivalent to $1.25 a share on 
the common stock outstanding. For the 
first nine months the earnings, after 


taxes, charges and preferred dividends, 
were $881,780, or equivalent to $2.72 a 
share. 

JONES Bros. TEA COMPANY reports 
sales for October, 1922, of $1.416,049, as 
compared with $1,541,025 in October, 
1921. The sales for the ten months 
ended Oct. 31, 1922, were $14,251,822, as 
against $14,318,677 in the corresponding 
period of 1921. 

Hupson & MANHATTAN RalL Way CoMm- 
PANY in its October, 1922, report shows 
a surplus, after deducting all charges, 
of $94,969, an increase of $23,072, as 
compared with October, 1921. For the 
first ten months of 1922 the company 
showed surplus, after charges, amount- 
ing to $605,716, an increase of $423,483, 
as compared with the corresponding 
period of 1921. 

MARKET STREET RAILWAY COMPANY 
for October, 1922, reports gross earnings 
of $847,067, against $822,493 in October, 
1921. Net income for October, 1922, 
was reported at $150,123, against $124,- 
257 in October, 1921, an increase of over 
20 per cent. 

MERGENTHALER LINOTYPE COMPANY re- 
ports net income for the year ended Sept. 
30, 1922, as $2,304,771, as compared with 
$2,313,469 in 1921. The earnings per 
share for the year ended Sept. 30, 1922, 
were equivalent to $18, as against 318.07 
a share in 1921. 

NATIONAL Buiscurr COMPANY for the 
nine months ended Sept. 30, 1922, re- 
ports net profits of $5,223,956, after ex- 
penses and Federal taxes. The balance 
sheet of the company on that date 
showed current assets of $23,710,252, as 
against current liabilities of $6,675,898, 
which, after allowing for the full year’s 
preferred dividends, is equivalent to 
nearly $12 a share on the common. 





New YorRK AIR BRAKE COMPANY for 
the first ten months of 1922 reports 
sales of $5,676,955. The October sales 
were $932,000, which, compared with an 
average of $567,695 monthly for the first 
ten months, indicates that present busi- 
ness is showing a large increase over the 
earlier months of 1922. On Nov. 2 the 
company was reported as having $i,112.- 
383 in cash and $2,689,559 in accounts 
receivable, as against current liabilities 
of $167,000. 

NoRTH AMERICAN COMPANY and sub- 
sidiaries for the twelve months ended 

Continued on Page 582 





Exempt From All Federal Income Taxes 


Town of Nutley, N. J. 
44% School District Bonds 
To yield 4.40% 

City of Wilmington, N. C. 
4%,% Gold Bonds 
To yield 450% 

City of San Antonio, Texas 


5% School District Bonds 
To yield 4.50% 


Fergus County, Mont. 
5%% Refunding Bonds 
To yield 4.80% 
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The Week’s Developments in the Foreign Situation 


TRIM”, HE single touch of 


nature which makes 
the political world 
kin is found in the 
manner in which civi- 
lized peoples are ap- 
pealing to Govern- 
ments to rescue them 
from the _ troubles 
Governments brought 
The Governments are mak- 





them into. 
ing as bad work of rescue as they did 
of producing prosperity by their pre- 


war administrations. The Governments 
which before the war were politically 
bankrupt differ only in the degrees in 
which they are bankrupt morally and 
financially after the war. Economically 
there is no character to spare among 
them. The least reproach attaches to 
the nation nearest ourselves in race and 
development, England. The strongest 
plea in extenuation can be made by our 
nearest friend, France, whose gallant old 
man is making that plea among us now. 
The greatest effort at financial repent- 
ance is being made by the weakest of 
the leading nations, the strongest of the 
Latin peoples, in revolutionary manner 
which mingles applause and regret. The 
negation of government in the demo- 
cratic manner in Russia is the most shin- 
ing example that errors of government 
and finance are not confined to politi- 
cal autocracies, but that the greatest 
economic and financial crimes may he 
committed by false democracies, in the 
name of humanity, against those whom 
they exploit. Germany lost its commer- 
cial character before the war, lost its 
military character in the war, and black- 
ened its financial character in the man- 
ner of evading its post-war duties. The 
text of this sermon is the pathos of the 
ineffectual appeal of peoples to Govern- 
ments for help in their troubles, not the 
faults of Governments, as this summary 
might seem to show. 


England’s election 
shows that the war 
was a mere inter- 
lude in England’s 
economic experi- 
ence, which resumes where it left off 
before the war. Lloyd George was then 
the leader of labor in exploitation of 
the vested interests of property for the 
relief of poverty. Only the future can 
show whether he lost his leadership with 
his Premiership. The election resulted 
in a Tory or reactionary victory. so called 
because that party can rule with its own 
votes in the Commons. But the follow- 
ers of Bonar Law numbered only 5,256,- 
756 in a total vote of 13,643,756. Theo 
Conservatives, therefore, won by a 
minority vote. The real gain of the elec- 
tion was made by the Laborites. They 
cast 3,940,819 votes, and are the formal 
Opposition, under the leadership of 
James Ramsay MacDonald, successor to 
Henderson, who failed of election. Mac- 
Donald is both a writer and speaker an 
will strengthen the Laborites in Parlia- 
ment. On the record, he is opposed to 
Russian Bolshevism, but is the exponent 
of British views to which a name will 
not be given here. The Liberals who 
follow Asquith ranked third in the »opu- 
lar vote with 2,327,774, and the Liberal 
followers of Lloyd George (1,450,632) 
ranked only above those who “ also ran,” 
670,819. Thus, Lloyd George is left a 
leader of a few personal followers, hard- 
ly bearing a party name. He has divided 
the Liberal Party, has been rejected by 
the Conservatives and Labor, and has 
fallen into an abyss from which he can 
emerge only by his personal gifts. Peel, 
Disraeli, and now Law are the only three 
leaders to carry England in a century on 
an appeal to reason pure and simple. No 
fall in British politics has been swifter 
or more complete than that of Lloyd 
George. The division of the Liberals 
halved their Parliamentary vote and 
doubled the Labor vote. If seats in 
Commons had been proportioned to votes 
cast, the Conservatives would have lost 


England’s 
Object 
Lesson 


about a hundred of those which they hold 
on cabled figures; Labor would have 
gained 25; the Liberals would have 
gained 49, and Lloyd George would have 
totaled only 52. The “City ’—-our Wall 
Street—was more disturbed by the rise 
of the Labor Party than encouraged by 
the downfall of Lloyd George. Thereby 
hangs a tale, prophetic of the future of 
British finance and economics. The new 
Premier’s policy is tranquillity and return 
to normalcy. Can that be hoped for un- 
der conditions which leave it open te 
doubt whether Lloyd George has power 
or wish to control the forces of unquiet 
which he unleashed, and which have in- 
creased their powers under such a spirt 
as manifested by H. G. Wells in their 
behalf ? 

With this election begins Chapter 11 
of which Lloyd George wrote Chapter 1 
in his budget of 1914. That followed the 
German example of producing a mirage 
of a new heaven and a new earth b: 
taxation. Was he or James J. Hill a 
better seer when the future was hidden 
from all but the furthest sighted? Sait 
Mr. Hill then: “ The false humanitarian- 
ism of British social legislation is going 
to destroy British trade, British com- 
merce and British industry.” Mr. Hill’s 
argument was that George was shackling 
capital to enable England to maintain a 
wage scale which forbade competition in 
world markets. In his own words, 
“England has entered upon the most 
elaborate experiment ever seen to com- 
pensate the worker for the work he has 
lost, through insisting upon impossible 
economic terms, now that work is no 
longer to be had, by a vast eleemosynary 
system which makes the State pay for 
his unemployment, his misfortune, his 
sickness and his death. * * * Reduced 
to its simplest terms, this project is not 
‘humanitarian,’ but unspeakably cruel; 
though that high-sounding word, and its 
familiar fellow ‘ social justice,’ are com- 
mon cloaks for legislative cowardice or 
incapacity that does not dare apply the 
real remedy to the obvious disease.” It 
would lead too far afield to go into the 
details of that “ socialistic budget ”—the 
adjective is British. The war super- 
vened and Mr. George’s hand was forced. 
In a nation of 48,000,000, 28,000,000 at 
one time received help from tax money, 
to a total of over a billion dollars a 
year. Four years of that would have 
paid the British debt to the United 
States. Was labor satisfied, or is it go- 
ing to be satisfied? According to the 
eable, Mr. Clynes, who was elected lien- 
tenant under MacDonald as leader on 
Tuesday, said that in Law’s programme 
there is no promise of anything for 
labor, and that he wanted to know about 
his policy regarding unemployment relief 
and housing. Mr. Clines said that £2,- 
000,000 weekly was being spent for un- 
employment, for which no labor was re- 
turned. He thought it would be better 
to pay half more weekly in return for 
work on public constructive works. “If 
Bonar Law does not accept the capital 
levy, some Government of the future 
surely will. We shall demand from 
Bonar Law an alternative method of 
dealing with the crushing burden of na- 
tional debt. Interest on the national 
debt is only slightly under £1,000,000 a 
day, which shows that nothing short of 
heroic measures will meet the situation.” 
That hits the high spots in the policy 
of the opposition and opens Chapter 11 
of the unwritten history of England. The 
present Premier honestly and boldly pro- 
poses to pay England’s debt to the 
United States. Fastened on his party’s 
flank is a faction which hardly cloaks 
its proposal of domestic repudiation, and 
makes demands for tax money which 
would mean repudiation both at home 
and abroad. British labor is one of the 
two daughters of the horse leach, crying 
“ give, give,” and thinks itself honest and 
patriotic. As this is written the sub- 
sidized unemployed are picketing the 
new Premier and are scattering before 


the police. Bonar Law must make ¢ 
decision, in or out of Parliament, wh: 
he will draw the line against taxat 
in the name of humanity. 


Fewer words 
be allowed for sil 


Other lar developments re 
Similar ported elsewhere i 
Movements Europe, since they 
In Europe on sereageee 
similarity to ou 

own affairs. With 


France is emph 
between it an 


troubles, 
sizing the difference 
Germany by reducing its debit 
Bank of France, while German inflatior 
progressed another step toward bank 
ruptcy. France’s deflation is not 

the Russian, which imagines that 
number of ciphers on a note indicate 
its value, and that the putting on 
excess ciphers can be cured by taking 
them off. France’s grand old man la 
week told us of France’s griefs and loss: 
in words which touched our hearts an 
imaginations. France’s accomplishment 
count for less than her efforts. In pre 
portion that we soften our demands upor 
France, in consideration of her effor 
to help herself, we should harden ow 
hearts toward those others whose prac 
tices violate principles known to thei 
as well as to us, and show them to b: 
unworthy of confidence. In Germany, 
we see armies of clerks drawing salari 
which might go toward reparations. kl 
stead, they make calculations of endl 
transactions in marks down to decima 
of pfennigs, nominally a quarter of 
cent, but only really worth thousandths 
of a cent, if anything. Germany’s count- 
less social benefits from tax money go 
through this routine, including meals in 
lieu of wages at one-sixth cent each, 01 
perhaps as much as a maximum of two 
cents a day. 


all its 


to 


With the reparations debit running t 
millions of gold marks daily, the world 
can show no tenderness toward this 
characterless bankrupt, sinning against 
light, until it brings forth works meet 
for repentance. Mid-week Wilhelm Cuno 
formed “a Cabinet of work.” The So 
cialists oppose him as Chancellor for th 
same reason that they opposed his pr« 
decessor. He is a Director of the Ham 
burg-American Steamship Company, 
therefore industrialist and anti-Socialist 
Also, his Cabinet contains two members 
identified with the interests of the Ger 
man captain of industry, Stinnes. The 
Reichsbank’s discount rate is 10 per cent., 
for which there is no precedent except 
in England for a few days of panic 
That rate is not interest so much as in 
surance against the vanishing of the 
mark before the loan’s maturity. It 
hard to imagine how borrowers or lend 
ers have courage to do business on an 
terms under such political and financia! 
conditions. But, as Stinnes 
every business man knows that money 
can always be had by those worthy of 
it. That touches the difficulty of Ger 
many in negotiating a loan to help it 
pay reparations. The object is good; the 
amount is trifling; the assurance in ask- 
ing it might be forgiven. What cannot 
be forgotten or forgiven is that Ge: 
many has a habit of passing bad checks 
That is why Germany cannot be trusted 
out of sight of an international police- 
man. The Cuno Cabinet is supported by 
199 Bourgeois against 190 Socialists. A 
Prussian Fascisti movement has sprung 
up on the model of the similar movement 
led by Hittler in Bavaria. The Minister 
of the Interior said in Parliament: 

The Hitler party has, since Musso- 
lini’s success, gained a very reat 
number of new members, drawing 
them from the radical parties as well. 


is quotes 


The German political outlook is stormy 
inside and outside Parliament. These 
secret, armed military organizations 
menace the peace of Europe, however 
welcome their protest against any shade 
of Marxism, 


In Italy the Fa 
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expressed in these 
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Ita perform without pa: 
M 2 nightmare vision of a 


Russia, Germany and 
lurk vants help against 
for what he want 
Parliament voted confi 
after a stormy debat 
ised protection for the 
them to rid 


Incidental] 
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> ‘Treasury promised to 

among ten specific 


outlined last week 


rer has changed 
the more it changé 
the same. Premie: 


Financial Worker 
bled in Moscow: 
of finance and collec 
are the most impo 
acing Russia. Unless 
are solved at once, 
to safeguard Russia’s 
international capi 


Ami he extenuated the de 
nary to the establish- 
ment of ( m. He had to do a lot 
nd perhaps he smashed too 
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iold fast till we force 


t to come to us and help 
munists are but a small 
party t nake mighty Russia. We 


ne it yet, but we will do 

it. If we work hard 
soon we can again 
change of Russia of 
policy into a Russia 


How t is to destroy other peo- 
le’s | ! Mark how, always, th 


best f blessings by Government 
ise tl e tense—promising, but 
How many time 


promissory notes go to 
economic fraud can 
ilmed off on the never 


prote the 


o inno nomic rubes ? = 

facts teach 
Americans that 
those who look to 
Governments for 
prosperity must 
soon supply them- 
selves with Govern- 
ments. Nothing but 
worry and trouble 


These 


pected from Governments 
which govern, while seeking to 
redeem their promises of plenty for all 
by the tribution of property which 
cease t by the very process of 
distribut Governments are wasters, 
not pro and are distributers only 
after theft the name of the law. Gov- 
ernment wn nothing, except as trustees 
for those who are defrauded when the 


public property is made private. It is 


equally true that the making of private 
property public is robbery in the name 
of the lay lo take from one to give 
to anotl not a function of Goverii- 
ment. promise that is economic 
felony benevolence, whatever the 
motive f the promisers. That is so 
simple and sure that, as has been proven 
so many times, it is hard to be patient 
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with the pathos of the people’s appeal to 
their Governments for prosperity. Work 
and thrift are the only producers of 
plenty and prosperity. Governments are 
neither workers nor savers, the Amer- 
ican Government no more than any 
other. The idea is taking root that it 
is time to speak in a sterner tone to 
those who prostitute Government into an 
earthly Providence. Thus, the American 
Defense Society last week launched i! 


campaign against secret propaganda, 
threatening our imstitutions, by those 
who have ruined their own and are en- 
emies of society. It is known that there 
are “borers from within” among us 
They are traitors, alike te Government 
and the only sort of trade unionism 
which can survive among honest workers. 
we are to be governed by “Amer- 
ican Fascisti, we should find a way to 
make our Government govern. As the 


Unless 


President has said, Government is a sim- 
ple thing—provided it attempts nothing 
more than Government. Enterprise is 
best left to those who give hostages to 
fortune when they embark upon it. Er- 
terprise with easy money—tax money is 
the very easiest money, giving the least 
sense of responsibility to those who us« 
it for benevolent enterprise—is so foolish 
that it verges on wickedness or lunacy. 
The experience of Europe is an easy les 


son for us that those who look to Gov- 
ernments for what they should provire 


themselves with, must soon provide 
themselves with Governments. If we 
wish the sort of prosperity which con- 
sumed so much tax money that Ger- 
many was forced into war, and thac Eng- 
land is put on defense against the de- 
mand for it, we have only to allow our 
affairs to move in Europe’s path to an 


economic abyss. 


The Legislative Week in Washington 


Special Correspondence of The A nnali 
WASHINGTON, Nov. 23. 
i ppoqeeerns assembled in extra session 
ubsidy and rural 
Harding 


/ to consider ship 
credits legislation, President 
reading a message advocating the adop 
tion of both measures. 

The Administration’s Ship 
bill, as amended and approved by the 
majority membership of the Marine 
Committee, was submitted to the House 
reached to take a vote 


Subsidy 


A decision wa 
on Nov. 29. 

Rural credits legislation, as approved 
by the American Livestock Association, 
was presented to the Senate by Senator 
Capper, Chairman of the farm bloc, bur 
with the understanding that he was not 
thereby committed to it. It provided for 
the formation of agricultural credit cor 
porations under Federal charter. 

A bill providing for the creation of a 
$100,000,000 corporation, authorized to 
buy agricultural products in the United 


Stocks 


Continued from Page 556 
was running over a miilion shares daily, 
it is now running into slightly in excess 
of a half-million shares, or 2 total that is 
commensurate with a normal Saturday 
during the height of a bull demonstra- 
tion. 

It was pointed out some time ago that 
one of the chief difficulties of the mar 
ket has been the inability of pools tc 
liquidate securities. There is no doubt 
but that many of the pools have been 
“hung up” with stocks and that they 
are now endeavoring to readjust thei 
positions. Some of them will no doubt 
have to take losses and close out; others 
may be able to break even, and some 
have no doubt made a profit; but on the 
whole, the market has been peculiarly oi 
a type ill fitted for the operations of 
pools. The minute there has been liqut 
dation of securities, demand has eased 
off. In other words, there has been no 
flood of public buying, po»sible because 
the 1919 demonstration showed the un- 
wise developments which may accrue as 
impetuous and often mis 


From 


a result of 
guided purchasing of secucities 
now on commiiments in the market wil! 
probably be taken with a great deal of 
caution, so far as the long, side is con- 
cerned, in fact, it is improbable that 
public buying will be revitalized to any- 
thing like its heavy proportions of th 
Summer and early Fall. 
Stocks continue to be in 
strong hands, but often strong hands 
may become weak hands once the mar 
ket assumes a definite downward trend. 
There are no doubt many who are hold- 
ing securities who look upen the present 
reaction as merely a normal decline 
Their contention may be right, but at al! 
events if the market does turn weak 
during the coming week, there will ne 
doubt by a sprinkling of liquidation from 
such sources. During most of last week 
the market was dominated by profes- 
sional manipulation, and a professional 
market ofttimes is an uninteresting mar- 
ket and is one that ultimately drifts 
into a trader’s affair. The efforts of 
professional speculators to force a de- 
cline last week were unquestionably suc- 
cessful, and it was the establishment of 
this short interest which strengthened 
up the technical With a 


relatively 


position. 


stronger technical position, as has been 
said, a rise would be in order on short 
covering, but it would not be one of long 
continued duration. 


States and sell them either at home or 
ibroad, was introduced by Chairman 
Norris of the Senate Agricultural Com- 
mittee. 

Senator Ladd of North Dakota, be- 
longing to the radical group, made a 
speech in which he warned farmers 
against any farm credit legislation based 
on the Federal Reserve system and fa- 
vored by the big banking interests. 

Senator Caraway, Democrat, of Ar- 
kansas, attacked President Harding for 
calling Congress to pass the Ship Sub- 
sidy bill, declaring that the Administra- 
tion’s proposed policy had been repudi- 
ated at the polls. 

An investigation, by the Public Lands 
Committee of the Senate, of the alleged 
oil monopolies in Montana and Wyoming 
was proposed in a resolution submitted 
by Senator Walsh, Democrat, of Mon- 
tana. 

The Secretary of Agriculture would 
be called upon to transmit to the Senate 
all information he has concerning any 
proposed packing interest merger and 
what steps, if any, he has taken in the 
matter, under a resolution submitted by 
Senator La Follette. 

The friends of the Ship Subsidy bill 
won the first victory in the House when 
it was voted 200 to 110 to give it right 
of way. Three Democrats supported the 
motion and sixteen Republicans opposed 
it. House Democrats in caucus agreed 
to oppose the bill. It was predicted by 
Republican leaders that the bill would 


pass the House with about twenty-five 
votes to spare. 

The Soldiers’ 
President during the last session wa: 
reintroduced in the House by Representa- 
Republican, of North 


Zonus bill vetoed by the 


tive Johnson, 
Dakota. 

The Vice President laid before the 
Senate a report from Acting Attorney 
General Goff, in response to a Senate 
resolution, stating that the time was not 
ripe for further proceedings under the 
decree against the Harvester trust with 
a view to obtaining additional relief, 
and that the department does not now 
contemplate any separate and independ- 
ent attion against the Harvester Cor- 
poration. 

The conservation of the natural re 
sources of the United States and its 
contiguous territory, through the pay- 
ment of a bounty on newly mined gold, 
is provided for in a bill introduced by 
Senator Oddie, Republican, of Nevada. 
Representative Zihlman, Republican, of 
Maryland, introduced a joint resolution 
authorizing the Interstate Commerce 
Commission to issue orders of priority 
for immediate transportation of building 
material needed in operations now under 
way. 

A soldiers’ bonus, to be paid in cash 
from taxation of beer and cider with an 
alcoholic content of 2.75 per cent., is 
proposed in a bill introduced by Repre- 
sentative Hill, Republican, of Maryland. 

Representative Britten, Republican, of 


The Annalist Barometer of Business Conditions 


Continued from Page 555 


A significant development of the week 
was the announcement by the United 
States Steel Corporation, made informal- 
ly. that there would be no change in 
prices in the fourth quarter, and, of 
course, the independent corporations will 
follow the lead of the Steel Corporation. 
It had been generally anticipated that 
there would be some increases, particu- 
larly in tin plate prices. The industry is 
running close to 80 per cent. of capacity 
and consumption is getting in very close 
touch with production. Mills still have 
some overdue deliveries, and are con- 
templating operating at the present rate 
well into the first quarter of 1923, bar- 
ring Winter blockades. Car shortages 
continue, but mills inethe Pittsburgh and 
near-by districts, where congestion in the 
industry has been greatest, have not been 
obliged to add to their piled-up product. 
It might be remarked that the 80 pe 
cent. ratio of operations is the best rec- 
ord which has been established in more 
than two years, 

Prominent corporations continue the 
policy of paying out surplus in shares of 
stock distributed to present holders. 
There were at least a dozen of these in 
the last week, and many more are to 
come between this time and the first of 
the year. In addition, there have been 
some announcements of extra dividends 
in cash as part of the general scheme ap- 
parently under way to distribute as much 
surplus as possible before the turn of the 
year. The flood of stock dividends by 
well-known corporations has aroused as 
much interest and discussion in financial 
circles as any other single development of 
this year. There are reports that some 
of the corporations fear drastic tax legis- 
lation directed at accumulated surplus. 
Probably the real reason, however, is the 
fact that many of them seek wider distri- 
bution for their shares and have taken 


this means to assure such distribution. 
The total number of corporations which 
have reduced the par value of their 
shares, increased capital and distribut««| 
to stockholders in the form of dividends 
is very close to fifty. The Standard Oil 
units were among the first to make this 
move, and it has been followed very gen- 
erally by a number of other corporations 
engaged in not only the oil industry, but 
practically every other one of promi- 
nence. 

The security markets present a very 
peculiar and complex problem. Sixocks, 
with intermittent rallies, have declined 
steadily since the high point reached on 
Oct. 18, and now stand at an average 
price of approximately 8 per cent. below 
the peak reached in the middle of that 
month. Any number of very plausible 
reasons are advanced for this. One of 
them is the fact that stocks, at their high 
prices reached last month, probably dis 
counted every favorable development of 
the year, Another is that speculative 
pools have completed distribution and 
have no further interest in the market, 
Still another is the fact that many brok- 
ers have been obliged to reduce their 
bank loans and compel customers to 
liquidate stocks. Whatever the reason, 
there has been a steady hammering of 
liquidation which has unsettled industrial 
as well as rail stocks, and, in a few case~, 
wiped out practically all gains which had 
been established since midsummer. In 
the bond market, too, great irregularity 
has prevailed, with particular pressure 
exerted on foreign bonds and on many of 
the new industrial issues which have been 
sold in the New York market this year 
The demand for new bonds has slackened 
measurably, and the reinvestment in- 
quiry, which always may be anticipate: 
around the first of the year, has not yet 
made its appearance. 


. 


Illinois, reintroduced the bonus bill, as 
vetoed, with provisions to raise the neces- 
sary funds by the taxation of beer, wines 
and champagne. He estimated a revenue 
of $750,000,000 annually, to be applied 
to the bonus payments and the reduction 
of the public debt. 

Representative Bankhead of Alabama 
attacked the Ship Subsidy bill in the 
House, asserting that it would give the 
Standard Oil Company $4,000,000 to 
$5,000,000 for carrying its own products 

ind that United 
corporations 





in its own vessels, 
States Steel and 
would profit. 

Wayne B. Wheeler of the Anti-Saloon 
League declared that the bills introduced 
in the House to raise funds for a soldier 
bonus by taxes on beer and wines were 
unconstitutional and had no chance of 
adoption. 

It was indicated that, as America was 
at war with Turkey, the American ob- 
servers at Lausanne would not sign the 
peace treaty which it was proposed to 
negotiate there, but sthat this Govern- 
ment would negotiate a separate com- 
mercial treaty with Turkey and that the 
American observers probably would be 
clothed with plenipotentiary powers for 
that purpose. 

Senator La Follette of 
called a radical-progressive meeting, to 
be held here on Dec. 1 and 2. He will 
organize a people’s legislative service. 
The reaction in Congress was not favor- 
able and much surprise is expressed over 
the call. Doubt was expressed as to at- 
tendance by many of the Senators and 
except those frankly 
classed as radicals. Senator Capper, 
Chairman of the farm bloc in the Sen- 
ate, asked the Interstate Commerce Com- 
mittee to report favorably his bill for 
the repeal of Section 15-a of the Trans- 
portation act of 1920 and served notice 
on the Senate that he will seek its pass- 
age during the short session beginning 


other 


Wisconsin 


Representatives, 


in December. 


Iron and Steel 
Continued from Page 558 
that German manufacturers were able to 
outbid American, British and Belgian 
makers on a Japan contract which called 
for some 5,250 tons of steel rai!s for the 
Imperial Government Railways. For the 
first time since the war bids were invited 
from makers in Germany as well as front 
other countries. It is understocd that the 
German bid, which was the successful 
one, was approximately $8 per ton less 
than the American bid. This week 7,000 
tons of 100-pound rails will be bougtc 
for Korea by the South Manchuria Rail- 
way Company. 

Shipments of pig iron to this country 
from the other side of the Atlantic con- 
tinue very large. It was stated that 
more foreign pig iron was delivered to 
this country during the first two-thirds 
of September than during any month in 
years, if ever it has been duplicated for 
a similar period. Up to Sept. 22, when 
the record was closed, in order to con- 
form with the effective date of the new 
Tariff act, the imports of iron were 
46,839 tons, or at the monthly rate of 
more than 60,000. This was as much as 
was received in the entire single years 
of 1918 and 1919, and it brought the 
total for the last three months to 82, 
tons. The reason, of course, is the 
that foreign makers are laying down 
pig iron in this country at from $2 to $5 
a ton lower than the same material is 
priced by American makers. 
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A Review of Foreign Opinions 


TMM", OTHING could more 


clearly indicate the 
trend of economic 
policy on the part 
of the new British 
Government than 
the following ex- 
cerpt, taken from 
The Times (Lon- 
don, Nov. 6) report 
of a speech delivered by the Conserva- 
tive leader, Bonar Law, at Leeds. After 
dealing with internal questions, such as 
unemployment, capital levy, and so forth, 
Bonar Law is reported to have said: 


Now how can we help trade? I said 
in one of my speeches that one of the 
first things I would do would be to 
call together a conference of the rep- 
resentatives of the Dominions through- 
out the empire, and discuss with them 
the question of how economic develop- 
ment can be improved by co-operation. 

I am not one of those who think the 
chaos of demoralization in Central 
Europe does not matter. It matters a 
great deal. Remember, trade is, to a 
large extent, psychological. It is in- 
fluenced as much by what people 
think as by what actually happens, 
and if you get the idea that there can 
be no improvement until Germany and 
all the rest of them have settled down, 
that is fatal, because it will be too 
long to wait. Consider what has hap- 
pened. The empire was always our 
best customer. In the last year before 
the war we sent to the empire alone 
two and a half times the quantity of 
goods we sent to all those demoralized 
countries of Europe, including Ger- 
many, and in 1920 our export trade 
with the empire was four and three- 
quarter times as great as with those 
countries. 

In 1913 our import trade with the 
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empire was one and_ two-fifths 
greater, and in 1921 it was five and a 
quarter times greater. Just think 


what that means. The absence from 
our ports of imports from a country 
like Russia, which supplied us with so 
much food and raw materials, has been 
filled by imports largely from our own 
empire. The buying power has 
changed for one district to another. 
There is this greater buying power in 
the empire now, and, remember, they 
always bought in excess from us far 
more than any other country in the 
world. 

In the general excitement surrounding 
the election very little comment appears 
to have been excited by this particular 
spech, but doubtless the whole policy 
which it represents will be the theme 
of hot discussion as soon as the time 
comes to put it into practice in the Brit- 
ish Empire. 

Meanwhile, the economic condition of 
the Continent of Europe, which Bonar 
Law seems to regard as unlikely of im- 
mediate amelioration, is one of the chief 
themes of discussion in Det Nye Nord, 
a new Scandinavian review published in 
Copenhagen, Denmark, and printed in 
Swedish, Danish and Norwegian. While 
these small “neutral” countries are 
somewhat one of the main current of 
events, the repercussion is sometimes 
felt more profoundly, if more xlowly, by 
them, while the lack of complex political 
trappings makes diagnosis simpler. 

From this angle, therefore, a recent 
essay by M. L. Estrup, on the economic 
future of Denmark, published in Det Nye 
Nord, is worthy of interest. The article 
opens as follows: 

In a primitive community, the popu- 
lation problem—that is, the fight for 
existence—is the supreme economic 
problem. Even if it be allowed that 
our epoch has its own economic prob- 
lems, every one of these problems can 
be traced to one prototype, how to 
maintain the population. The differ- 
ence is that in primitive communities 
it was sufficient to know a few local 
economic facts to form a judgment; 
¢oday it is necessary to have in mind 
an outline of the world’s economic de- 
velopment. 

A proper solution of economic ques- 
tions is thus rendered ever more difficult, 
according to the author of the essay, by 
increasing economic interdependence, and 
he takes the case of Denmark as an illus- 
tration in point. 


During the last two years unemploy- 
ment in Denmark has varied between 
40,000 and 120,000 persons and their de- 
pendents. In a primitive community 
these persons would long ago have been 
faced with a choice of death or a new 
existence level, meaning, of course, a 
much lower standard of living. The 
modern community, on the other hand, 
is able to await the eventual swing of 
the economic pendulum by relying upon 
the reserves it has created and the vast 
increase of its productive powers—in 
other words, the margin which separates 
life from bare existence. 

While the economic law is no longer 
as pitilessly prompt, however, the even- 
tual choice is the same, a sinking of the 
level of existence to its minimum, or 
else emigration, 


In 1870, says the 


Denmark’s writer, the popula- 
tion of Denmark was 

oe 1,800,000. In 1920 
roblem it was 3,100,000. In 


that period 300,000 
Danes migrated overseas. During the 
last half century the population has ap- 
proximately doubled, owing, it is said, 
mainly to the fact that, while the birth 
rate is shrinking as elsewhere in Europe, 
the death rate of Denmark is the lowest 
in the world. 

There are, however, no economic op- 
portunities corresponding to the rapid in- 
crease in the population, as is proved by 
the emigration figures quoted above, and 
the prob‘em is therefore acute. 

During the nineteenth century agri- 
culture was the dominating factor in in- 
dustrial Denmark. Nine hundred and 
sixty thousand of the population were 
supported by it in 1870, at which time 
the industries, trades and manual occu- 
pations supported only 580,000. At the 
turn of the twentieth century, agricul- 
ture (in its wider sense of forestry, or- 
chard culture, fishing and farming) sup- 
ported a larger population than all the 
other occupations put together. It may 
be said, further, that during the first 
thirty years of the last half century, i. 
e., from 1870 to 1920, the economic op- 
portunities of Denmark coincided with 
the possibilities of agriculture. 

Emigration during the ’70s amounted 


to two or three thousand people yearly 
The ’80s and early ’90s were bad yea 
for agriculture, and emigration rose to 
10,000 per annum. The transition of ag 
riculture from raw products to refine 
ment was accomplished, and in the er 
suing good years emigration fell agai: 
to two or three thousand a year. Thi 
continued until the end of the century 
Det Nye Nord then states: 

The introduction of foreign labo: 
(in the nineties) is a direct instance 
of the close connection between the de 
velopment of agriculture and the in 
creased economic opportunities offered 
by the country. The rate of increass 
in the agricultural population be 
speaks the same lesson. 

This rate of increase in the ag 
tural population rose steadily during the 
first fifty years of the nineteenth cer 
utry (1800, 0.70 per cent.; 1855-60, 1.10 
per cent.); in the depressed period 
fell to 0.21 per cent. After 1890 it re 
again until, at the beginning of the twer 
tieth century, it corresponded with 
rate obtaining during the first part 
the nineteenth century. The connectior 
between the possibilities of agriculture 
the capacity of the agricultural popul 
tion to absorb its increase, and emigra 
tion is so obvious that those three point 
must be taken as a basis for considering 
the present population problem in Der 
mark, 

The yearly increase in the countr 
population during the last twenty year 
is then analyzed by Mr. Estrup in tl 
following terms: 

From 1 per cent. at the beginning 
of the century, it fell to 0.85 per cent 
in 1911-1916, and to 0.68 per cent. ir 
the following years. The sharp de 
cline in the last ten years is much 
greater than apparent, if the purely 
agricultural population is considered, 
apart from country dwellers having 
more urban forms of employment. 





The investigations of the Danish Sta 
tistical Department, based on the pop 
ulation as of Feb. 21, 1921, give tl 
relative size of the purely agricultural 
population, excluding the island prov 
ince of Sdnderjylland, during the last 
ten years, as follows: 1911, 1,354,146 
1916, 1,355,601; 1921, 1,354,715. 

The outstanding feature of this table 
is that there has been no change in 
purely agricultural population during the 


the 
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ioned. Further details show 
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That the rate of in 
the country population 
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So, Mr. Estrup says: 
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Oo tne 


words, the capacity of 
) support its own natural 
population has fallen 
til it has now reached ap- 


nli. 


t of this startling conclusion, 
makes light of the conten- 
development of urban life 

an abnormal and transi 
non. In his view the re- 
population of Copenhagen 
due to the housing short 
iepressed state of urban 
He points out that it 
agricultural population has 
ise of about 20,000 year 
that, if it were able to 
n increase, it would have 
almost a quarter of a 
lecade, which does not ap- 
the case. 
the question of what is to 
this situation, the writer 
urther development of ag- 
thods is possible. But it 
mainly along qualitative, 
itive, lines. Further steps 
of industrializing meth- 
juction simply means the in 
more machinery into agri- 
e is, for instance, a field 
for ement of cheese production 
ther as direct export goods 
iterial for spirits; yeas* 
lour offer new opportunities 
and there are possibilities 
milk production. But 
he development of agriculture 
industrial lines, implying 
ne power rather than more 


ise, the author contends, the 
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during the late nineteenth 
1 even then zbsorption of its 
no longer possible by the 
population. 
tion of property has 
an alleviation of this sit 
there has been a strong trend 
ection during the last fift 
> 1900, in fact, ten thousand 
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and r I regard, Mr. Estrup re- 
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! economically desirable, is 
ipede the natural limitation 
pment in agriculture which 
resulted in the standstill of 
tural population. 
ng so, the time has come, in 
opinion, for a realization of 
the dormant potentialities in Danish in- 


Figu howing the distribution of 
the ] ation in various employments 
are 1 available later than 1911, but 
ng assumptions are made: 
ng the relative importance 
of the to be the same in 1921 as in 

with the exception of agriculture, 
ck known to employ only the 
absolute number now as ten 

the following result will 


yeal 
appe a 
Unmaterial employment..... 184,000 
ROPIOIOEE 50 0:c.6:0:%b-ainamnaate 1,083,000 
Industry and manual Jabor... 976,000 
Trade and transport........ 595, 
Private means 


Pensioned 


Unspecified 46,000 
Tot + bbb Sh sin pees wt 
Commenting on these figures, the 
writer notes that industry and manual 


labor employ about the same as agricul- 
40 per cent., of the country’s 


ture, 1. e 
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productive power. This is the inverse of 
1870, when urban employment absorbed 
40 per cent. In the last ten years the 
number of persons employed in agricul- 
ture has been increased by 10 per cent., 
whereas that employed in manual labor, 
tripled itself. In 


trade and industry ha 
it seems fairly 


the face of these facts 
obvious that urban occupations or emi- 
gration must be relied upon to absorb 
future increases of population. 
suggested that a 
policy be settled 
man-power throug” 


definite 
upon to 


It is then 
colonization 
wastage of 
But, says the writer, emi- 


lessen 
emigration. 
gration should only be regarded as an 
emergency exit. The extent to which it 
must be resorted to will depend on the 
capacity of the urban occupations to ab 
This again 
answered taking 
processe 


sorb question, 
cannot be 
into consideration 
throughout the world. 

The Danish Deputy, Dr. Frankel, i: 
quoted as regarding the question some 
what pessimistically. In his 
exploited by E 


man-power. 
without 
economic 


opinion the 


markets formerly irope 


are now passing through the economic 
evolution that Europe achieved fifty 
years ago, so that it will no loneer | 


possible to export to them the huge quan 
tities of goods with which Europe used 
to purchase her high standard of living 
This, Mr. Estrup admit 
true, but adds that the 
whether this 
lation of Europe depend 
developments during the next few years 
and the 
made during that period. In 
he feels that a 
present condition 


is essentially 


question a to 
will result in the depopu 
upon technical 
new inventions and discoveri 
any case, 
the 
of production in Eu 


radical reversal of 
rope can hardly fail to result. 

How iong this will take is 
this 


anothe: 


question, and in connection the 


writer comments: 

Whether Europe plunges 
into a chaos of social revolution, o7 
whether our continent will have time 
quietly to liquidate its present busi 
ness and start on another depends on 
whether the question is answered in a 
two or three figure number 


headlong 


Nevertheless, European production, 
based on an output of special and quali 
tative articles, will continue to improve 
and within this frame it is felt that ther 
is room for the part of the 
productive power of a little country like 
Denmark. 


greater 


But the present high stana 


ard of living, with its concomitant lack 
of saving and consequent capital short 
age, will have to be revised and some 


understanding between capital and labor 
arrived at before Danish 
hope for much progress. 

The same problem is 


industry can 
looming on th 
Norwegian horizon, and a ubsequent i 
sue of Det Nye Nord contains an article 
by K. Schonheyder, which, in part, 
siders the population question as 
to Norway. 


con 


applied 


suffers 


drain 


Norway 
the greatest 
age of 
by way 


Norway’s 
Loss of 


population 
of emigra- 


Populaticn tion. During the 
latter half of the 

nineteeth century, 500,000 emigrants 
left the country. From 1901 to 1910, 
200,000 emigranted, which was more 
than the natural increase during that 


period. Had there been 
these people and their descendants would 


have made the 


no emigration 


population of Norway 
1,000,000 larger than it is now 
But what would have been the fate 


of that one million? The opportunities 
offered by the natural situation of Nor 


way are the next consideration. In this 
connection the author says: 

In 1865, agriculture (in the wide 
sense) absorbed 1.1 million out of a 
total population of 1.7 million. In 


1910 it took less than 1 million out of 
2.3 million, i. e., 41-42 per cent., a 
somewhat larger proportion than Den- 
mark. In the same year industry ab 
sorbed 26-27 per cent. of the popula 
tion. Agriculture is, therefore, the 
main occupation, but not very satis 
factory as to results. In 1910 the 
country consumed one million tons of 
wheat and potatoes, of which home 
agriculture provided 40 per cent., and 
60 per cent., mainly bread and wheat, 
was imported. Even less can the 
home output satisfy the national con 
sumption of meat and butter. Al- 
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[hese charts are based on computations of the Federal Reserve Board for 
twenty-nine exports and twenty-seven imports, the former comprising items the 
value of which in 1913 was 56.3 per cent. of total exports, and the latter 49.3 per 
cent. of total imports. For September, the last month available, the index numbers 
were: exports, raw materials, 91.2; producers’ goods, 98.9, and consumers’ goods, 
111.5; imports, raw materials, 143.3; producers’ goods, 182.7, and consumers’ 


goods, 90.6 


Ratio charts are shown instead of the mere common kind in order that relative 


changes among the three divisions of trade may be easily recognized 
drawn on the same scale so comparisons may be made eaxctly 


were drawn on the same chart 


stated before, the per 
population engaged in 


though, as 
centage of the 


agricultural pursuits is higher than 
Denmark, yet agricultural products 


form one of Denmark’s principal ex- 
ports, and are one of Norway’s prin- 
cipal imports, to the value, in pre-war 
times, of 70 to 80 million kroner 
yearly. 

This s due to the. compara- 
tive poverty of the land, even when su‘t- 
for intensive cultivation. What 
land there is is well exploited and gives 
good returns, but expenses are already 
so high that intensification of culture 
demand an uneconomic expendi- 
ture on wages and fertilizers.” -While 
there is much to be done in redeeming 
waste lands, improving methods of agri* 
culture, and especially in bettering trans- 
port, yet, except with the aid of a high 
tariff wall, remarkable results cannot be 
hoped for. 

In view of the violent economic crisis 
through which industry in Norway has 
passed, or is passing, the author finds 
it difficult to estimate the possibilities 
in that field. He notes: 

Even granted that the present de- 
pression is transitory, there is no guar- 
antee that at its end circumstances will 
in any way resemble what they were 
before the war. 


situation 


able 


would 


Industry, it is true, sufficed to employ 
the greater part of the excess population 
during the last ten years. While agri- 
cultural employment decreased, the sec- 
tion of the population, absolute and pro- 
portionate, employed in manual labor 


The charts are 
as though ali lines 


mining increased by 80 per cent. 
between 1897 and 1905 (159,000 to 290,- 
000), and by 200 per cent. between 1905 
and 1915 (290,000 to 820,000). 
crease in horse-power employed is also 
interesting in this comparison: 


and 


The in- 


1897. 1905. 1915. 
H. P. per works.... 35 54 104 
H. P. per employe.. 2.6 3.7 6.0 


Electrical power in Norway is alread) 
very considerably exploited, 
be exploited more, but the 
considerations are pointed out: 


and could 


following 


Even supposing the cost of exploit 
ing new water forces comes down very 
considerably and that the necessary 
capital can be obtained, it is indisput- 
able that the rate of increase of labor 
employed must fall short of the rate 
of increase of horsepower. Even if 
Norway can absorb into her industries 
excess labor at the rate of the last pre- 
war year, still half the population in- 
crease must seek abroad better labor 
conditions than can be provided at 
home. 

The raw material situation must take 
first place in any consideration of the 
possible development of Norwegian in- 
dustry. Possible raw materials in Nor- 
way fall into three groups, namely, tim- 
ber, metals and minerals, and fish. 

Messrs. Aarflot and Rogstad in their 
survey of Norwegian industry, consider 
that too much reliance is placed upon 
the timber reserves, but, on the other 
hand, the situation might be improved 
by restricting the export of raw timber 
and increasing that of worked timber. 


The iron ore deposits are plentiful, but 
of poor quality. Nevertheless, the new 
electrical smelting methods recently in- 
troduced may make them profitable, and 
they exist in such large quantities that 
it is possible they may form the basis 
of future development in Norwegian in- 
In both groups, the 
limit of profitable development 
The competition of 
situated for obtaining 
erious factor. 
group, fishing 
191%, 
preserving factories existed, which 
Thu 


dustry. however, 
marginal 
is nearly 
countries 


attained. 
better 
world markets is also a 

Dealing with the last 
and preserving, it is noted that, in 
200 
7,000 


employed, in toto, but men. 


* it does not seem that very great oppor- 


tunities for the 
population exist along this line. 


of surplus 
Finally, 
solution of the 


absorpt on 


the author expresses his 
question as follows 

Norway, like the rest of Europe, 
must regard as her greatest task the 
exploitation of the huge wealth of 
overseas countries But tnis work 
must be carried out by other methods 
than those employed by small shop- 
keepers which, in the presence of great 
tasks like these, are not consistent 
with a sound economic policy 





Turning south- 
rance wards, it is interest 
a eo 2oS & . 
” ing ft observe i1n 
and ‘ . ‘ 
om i France that here 
Ciermany , : 
WALLY and there industrial 


magnates find eco 


dom conflicting somewhat with 


In th 


nomic wis 
connection La 
Industrielle (France, Oct. 10) 
Senator Japy, 


political policy 


Journee 
with 


reports an interview 


who is one of the greats industrial 
figures in Eastern France, his interests 
being divided equally between metal- 
lurgical products and the refining in- 


dustry. 


The interview begins with a statement 
that conversations have been proceeding 
between certain French and German in- 
dustrials with a view to an entente. The 
situation of French metallurgy in the 


world scheme of economics is very deli 


increase in 





cate, owing to the immense 

their productivity, unaccompanied by a 
corresponding increase in markets. Mon- 
sieur Japy, in dealing with this point 
remarks that eighty-one Lorraine blast 


furnaces formerly possessed by the Ger- 


man metallurgical industry have now 
been taken over by the French. In the 
Grand Duchy of Luxemburg some 


twenty-one blast furnaces worked almost 


entirely for Germany These furnaces 
were established to utilize the compara- 
tively poor ore of the trict, and to 


henefit by the reception of Ruhr coke at 
especially cheap transportation costs. 

ton of cast iron, two 
one and three- 
approximately 
transport 


o cheap fully ac- 


To produce one 


and a half tons of ore and 
tenth tons of coke ars 
required. The fact 
of ore and coke was 


for the flourishing 


that the 


counts condition of 


the Lorraine blast furnaces 


The semi-products went to Germany, 
to be turned into finished products 
tails, beams and some other semi- 
products were exported direct from the 
Lorraine and Luxemburg blast furnaces. 


Prior to the war France produced a!l 


the cast 
a certain amount. 


she consumed and exported 


The annexation of the 


iron 


Lorraine province has enormously in 
iron, rails and 
for 
excess production 
especially as the 
and more 


Japy say::. 


creased the output of cast 
semi-products It mpossible 
France to absorb the 
of cast 
Sarre 

into France. 


steel, 
will flow 
Whereupon M 


iron and 


output more 


deprived of its 
xemburg, has 


German metallurgy, 
base in Lorraine and I 
a choice of two possi solutions for 
the problem of existence, namely, the 
reconstruction‘ of the German furnaces 
lost in Lorraine to work Swedish or 
Canadian ore, or the purchase of the 
cast iron and semi-products required 
from Lorraine and Luxemburg. 








Senator Japy considers that the first 
solution offers difficulties as to price. 
purchases of ore>will necessitate 
very large sums. 

However, he continues: 

Germany has her coke, and her met- 
allurgical industries will soon become 
as powerful, and as dangerous, as be- 
fore the war. An appalling crisis, 


Such 
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Effects of the Price Revolution on Germany 


article 


HE previous 


in this series. set 
forth the course of 
the revolution § in 


prices which has oc- 
curred in Germany 
during the past three 
years. It was there 
shown that the col- 
lapse in the internal 
value of the mark was caused by the 
tremendous issues of currency notes and 
the acute scarcity of goods, while the 
external value of the mark depreciated 
with the decline in the speculative de- 
mand for marks by foreigners and the 
continued export of capital by Germans. 
The resulting rise in prices was shown 
statistically, but mere figures cannot de- 
scribe the social and economic conse- 
quence of the collapse of the monetary 
unit in a highly industrialized State such 
as Germany. This article will present 
the effects of rising prices on the various 
classes of German society, as observed 
by the writer during last Summer, when 
the mark was passing through one of the 
wort crises known to currency history. 
The story of every inflation movement 
shows that, even despite the disturbing 
influences of war and revolution, rising 
prices always stimulate business activity. 
Shipping thrives, factories operate, agri- 


culture flourishes and trade booms. 
Every one accepts fatalistically the 
theory that prices tomorrow will be 


higher than today, and they, in turn, will 
be overtopped on the following day. So 
in Germany business men have taken in 
as much merchandise as they can afford, 
even at prices which are high, as this 
merchandise will soon cost still higher 
if purchases are delayed. Thus, artifi- 
cially stimulated, demand creates orders 
for goods which are supplied with diffi- 
culty by manufacturers. These have ex- 
tended their factories and installed new 
machinery, because they know full well 
that such improvements would prove 
more costly if postponed. An additional 
motive, which has prompted German in- 
dustrialists to plow back large sums 
in plant equipment, has been their nat- 
ural unwillingness to share profits with 
the tax collectors. 

Industrial activity, induced by infla- 
tion, usually brings profits to the enter- 
prisers. Those persons who hold mer- 
chandise or property during a period of 
rising prices, in many cases have 
amassed large profits. In every coun- 
try they have incurred the displeasure 
of their less fortunate fellow-citizens. 
In Germany the successful enterprisers 
are stigmatized as “ schiebers,” which is 
supposed to obtain the same opprobrium 
as our term “ profiteers.” This group 
is composed largely of the newly rich, 
who were small merchants and_ manufac- 
turers before the war, but have since 
greatly expanded their private fortunes. 
In addition, many of the old industrial 
families, which had built up the business 
prosperity of Germany in the half cen- 
tury before the war, have also partici- 
pated in the boom inaugurated in 1914. 
The great difference in the distribution 
of wealth in the United States and in 
Germany is quite evident to the observer 
who compares the automobiles in New 
York and in Berlin. In the former city 


‘one sees the streets congested by an 


endless flow, consisting of numerous 
Fords, many middle-priced cars and a 
few expensive limousines. In the latter 
city the traffic problem is comparatively 
simple, for one encounters few autos, 
but these are mainly the luxurious cars 
or speedy machines of the wealthy. 
The instability of this wealth becomes 
quite apparent after analyzing the true 
nature of German profits. In a period 
of inflation business Aecomes highly 
speculative and to some persons brings 
enormous paper profits which, however, 
may be entirely wiped out by a turn in 
the market. Especially has this been 
true in Germany, where the uncertainty 
ef the mark has converted practically 


By George W. Edwards, Ph.D., 


Assistant Professor of Banking, Columbia University 


This is the second of a series of articles concerning financial conditions in Germany 


every business man into a speculator who 
is going short on foreign exchange. Be- 
sides, there are numerous persons who 
have abandoned their regular occupations 
entirely and have plunged directly into 
the hazardous business of gambling in 
exchange. Some of these speculators, 
disregarding national or patriotic feel- 
ings, have consistently sold marks short, 
and such peace profiteers have reaped 
fortunes. These, however, rest upon an 
unsafe foundation, for who can tell what 
turn tomorrow may bring? 

Even the profits of the conservative 
business man are not real. The retail 
merchant’s books may show satisfactory 
gains, which though representing a 
larger amount of marks than at the pre- 
vious inventory date, will buy a smaller 
amount of goods. When these new gocds 
are sold, the proceeds will be able to 
purchase an even smaller supply of mer- 
chandise, because in the meantime whole- 
sale prices have soared to almost impos- 
sible levels. Thus the business man 
finds himself growing wealthy in paper 
marks but poor in real goods. 

As stated above, inflation stimulates 
business activity, which in turn increases 
the demand for labor. This generaliza- 
tion is well illustrated in Germany, which 
during the past Summer showed less 
than 20,000 in the ranks of the unem- 
ployed, or a ratio of six per 1,000, as 
compared with twenty-three per 1,0U0 
before the war. This decline in the rela- 
tive proportion of unemployed is all the 
more remarkable if consideration is 
given to the fact that the results of the 
war have not materially affected the net 
supply of German labor as adversely as 
one would exnect. While the casualties 
between 1914 and 1918 have deprived 
Germany of hundreds of thousands of 
able-bodied male workers, these losses 
have in part been overcome by the re- 
duction of the standing army from 800,- 
000 to but 100,000 men. Nevertheless 
the output is smaller, for the principle 
of the eight-hour day, which was gener- 
ally accepted throughout Europe after 
the war, has naturally been adopted and 
enforced in Germany under its present 
Government. The eight-hour day still 
stands, in spite of the argument that 
payment of reparations and the recovery 
from the wastage of war can be at- 
tained only through long and arduous 
toil. 

Not alone has labor since the war thus 
in effect declined in supply, but it has 
also deteriorated in quality. In all coun- 
tries the war forced labor to put forth 
its greatest efforts, but under a contin- 
ual state of alarm. This condition came 
to an end in 1918, which brought the 
exhilaration of victory to the workers in 
allied countries; to German labor it 
brought the bitterness of defeat and the 
despondency which breaks the spirit of 
those who have fought in a lost cause. 
The events since 1918 have not carried 
hope, but on the contrary have continued 
the strain of uncertainty. On one oc- 
casion last Summer, when foreign rela- 
tions reached a critical juncture and 
when newspapers carried rumors of an 
impending financial collapse of the Ger- 
man Government and the adoption of a 
threatening policy by the Allies, the ef- 
fect upon all workers was very notice- 
able. The porter at the door of the 
bank, the clerk, the stenographer, the 
President himself, all were tense, nervous 
and keyed to the highest pitch of ex- 
citement as they eagerly scanned the 
extras for the latest political develop- 
ments or anxiously traced on the ticker 
the wild gyrations of the mark.’ In such 
a mental state it is impossible to expect 
that workers can consistently apply 


themselves. to their tasks. The efficiency 


of labor has been further impaired by 


undernourishment, for rising prices have 
converted meat, tea, coffee, butter, milk, 
sugar and white flour from necessities 
into luxuries far out of the range of the 
ordinary worker. 


T is a generally accepted principle of 

economics that a rise in the level of 
prices brings with it an increase in 
wages, but in a smaller proportion. In 
other words, while the nominal wage a 
stated in money is augmented, the rea! 
wage as expressed in its buying power 
actually declines. This generalization 
has more or less proved true in Ger 
many, but the loss in true income ha 
not been distributed uniformly over all 
classes of labor. Organized labor } 
been quick to force a readjustment in 
wages after each rise in prices, but nat 
urally the unorganized workers have not 
been quite so fortunate. The 
skilled laborer has been more successful 
in pushing his demands than the skilled 
artisan. This situation can, in part, be 
explained by the fact that the young 
worker, fired by the spirit of the revolu 
tion, is ever ready to press his demands, 
while the older worker, burdened wit! 
the responsibility of a family, dreads the 
possibility of long weeks of unemploy- 
ment. 

Far worse is the lot of the 
class. This group in any country is 
composed of those persons whose return 
come from salaries, fees and fixed in 
comes if adjusted at all, and move 
relatively slowly in comparison with 
the upward trend of the cost of 
living. In Europe, more than _ in 
America, every country maintains a 
varitable army of public officials, in- 
cluding the employs on postal, rail- 
road, telegraph and other Govern 
ment utilities. In former days these 
people were quite content with an as- 
sured return, of which the inadequacy 
was partly overcome by the dignity 
found in holding a public office. Before 
the war the traveler in Germany was 
always impressed by the railroad official, 
with his superior air and his uniform of 
bright red and blue with gold braid. 
Today his uniform is shabby and thread 
bare, and he is wearied and discour- 
aged by the hopeless struggle for ex 
istence for himself and family against 
the ever-increasing power of rising 
prices. The former military class is in an 
even more unsatisfactory state, as their 
occupation has been abolished. The 
younger officers with technical training 
are often able to learn a new trade and 
have become fairly industrious citizens. 
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Coal Supply and Car Supply 


TMM NE fact which, by 


repetition, has been 
=4 borne to the con 
=4 sciousness of the 
public is that in the 
bituminous coal in- 
4 dustry there are too 
many mines and too 


mm 








many mines for 
economic production 
Potential overproduction rules. Despite 
all the large tonnages heralded from 
week to week in press reports, prices 
continue high, and repeatedly during 
these weeks has the question been put 

“If there are too many mines and too 
much coal, why does coal cost so much?” 

Prices have fallen tremendously since 
the return of the miners to work in mid 
August, but they yet range above ordi 
nary levels, and the only reply that car 
be given the questioner 1s: 

“Overproduction of bituminous 
is POTENTIAL. It is possible output 
not actual, yet. Even with prices high 
and demand active, the mines are idle 
half the time!” 

When the questioner’s surprise at this 
statement has subsided, he can be made 
to realize the cause of high prices by 
visualizing what would be the effect on 
the price of cotton or wheat in case the 
farmers suddenly decided to work in 
their fields only two or three days a 
week. For precisely that situation has 
developed in the soft coal mines, not, 
however, because the miners, either own 
ers or workmen, have elected to work 
but half of their time, but because they 
have been and they are prevented from 
operating six days in the week 

The Fact-Finding Coal Commission, 
whose hearings have begun in Wash 
ington, may confidently be expected to 
give us in detail and with voluminou 
to the 


coal 


impressiveness all the facts as 
bituminous coal industry. The industry 
is very complex and its workings are 
tremendously involved, and the commis 

sion can hardly be expected to agree 
on recommendations of a direct and sim 

ple cure-all, exen after the facts are 
set forth. The purchaser of coal knows, 
without any elaborate investigation, that 
the present price of his coal reflects the 
payment of a week’s wage to the coal 
miner in return for 2% to 3 days of 
physical effort on his part 

The coal strike of last Summer, in its 
first three months, created ne serious 
coal shortage, the non-union mines being 
able to produce enough to tide the coun- 
try over. But in the fourth month of 
the mine strike came the railroad strike. 
A fortnight of railroad paralysis pre 
cipitated acute fuel conditions. Ever 
since the first week of July a railroad 
disability has lain upon us and, as 
Autumn has rolled along, car shortages 
have steadily mounted. The railroads 
brought the fuel crisis upon us, and the 
lack of transportation has prevented the 
mines from producing to capacity. In 
the effort to relieve the fuel situation, 
priority of freight movement has been 
granted to coal, and the total of this 
class of freight, week by week, has prob- 
ably been as great as can properly be 
expected from our railroads. It is, 
nevertheless, true that the coal mines 
are suffering from reduced working 
time, due to railroad inability to do 
better. 

Not only is coal movement suffering, 
in common with the movement of other 
commodities, but, as one of the intrica- 
cies of. that involved industry, the mining 
of coal is punished in peculiar ways when 
serious car shortages prevail. In a 
general way, this results from the obvi- 
ous fact that coal, as mined, must be 
loaded directly into railroad cars. It is 
too bulky to be held in storage, as man- 
ufactured goods ordinarily are, until 
cars become available. If empty rail- 
road cars are provided by the railroad 
in the morning, the mine operates that 
day. If cars are not available, the mine 


By H. A. Haring 


lies idle; or if cars for part time only 
arrive, the mine works part of the day 
only. The actual presence of empty 
cars is necessary. The quantity of 
empty cars furnished by the railroad 
becomes, therefore, the measure and the 
limit of the day’s tonnage of coal. 

In former days the furnishing of 
empty railroad cars to the coal mines 
was a source of favoritism. The system 
led to scandal. Bribery of train crews 
und other underlings went hand in 
hand with secret agreements with the 
higher officials of the roads. Only after 
a long fight was the abuse eliminated. 
Finally, there came uniform rules for 
car distribution to the mines, the rules 
aiming to equalize the opportunity of 
operating the mines. The basic principle 
underlying car distribution is that the 
mines of a particular district or division 
of a railroad are rated according to their 
capacity production. Each day the rail- 
road cars available for coal loading are 
distributed among the coal mines in pro- 
portion to their rated capacities. 

The car-distributing plan presupposes 
that a reasonable supply of cars will be 
available. A coal mine, therefore, re- 
ceives, not its full requirement of cars 
for a day’s run, but only its proportional 
share of the cars which the railroad 
finds available for loading. When it is 
stated, as has been done in a preceding 
paragraph, that the coal mines are work- 
ing two and a half to three days a week 
at the present time, it would have been 
more in accordance with the strict facts 
to state that the mines are operating 
from twenty to twenty-four hours a 
weck. The total, expressed in terms of 
“days,” is in practice made up of por- 
tions of all the six working days in the 
week—usually a full day on Monday, 
from one-half to three-quarters on Tues- 
day, and thereafter trailing through the 
week with from two to four hours a day. 
It is not 
thought would lead him to expect in the 
interests of economy—for a mine to 
cumulate its allotment of cars so as to 
avoid part days and work only full 
eight-hour days. Further, if a mine is 
idle for any reason, intentional or acci- 
dental, its share of the empty cars is ab- 
solutely forfeited for the period of idle- 
ness, whether its extent be half a day 
or a month. 

Originally the prevailing method of 
ear distribution was devised to correct 
wide-spread wrongs. As now adminis- 
tered, the rules achieve these purposes 
admirably. Fairness and equitable dis- 
tribution prevail. 

The system does, at the same time, 
work silently against efficiency in coal 
mining. Its operation contributes in 
large measure to the continuation of 
high prices for coal. In correcting one 
set of wrongs, the pendulum of regula- 
tion by law swung too far, so to speak, 
to the other extreme, and today, while 
the system is good and none would 
abolish it, it does involve new abuses— 
abuses which come to the fore only at 
times of high prices for coal. 


permitted—as one’s first 


When the evils of favored car distri- 
bution were at their worst, the cry of 
unfair discrimination came, naturally, 
from the small mines. Vociferously they 
made known that, because of being 
“little fellows,” they were squeezed out 
of existence by the railroads or, if al- 
lowed to live, they were mulcted of their 
profits by the demands of dishonest rail- 
road employes or officers. When the 
uniform rules were established, special 
provision for protection of the small 
mines was devised. The ordinary desig- 
nation is that the small mine is consid- 
ered to be on “development basis ” until 
its output per day reaches a total of 
100 tons (occasionally this is 150 tons). 
The designation and terminology differ 
in different sections of the country but 
it is yet the rule everywhere that small 
mines shall be furnished a “full car 
supply ” regardless of the total of cars 
available for the mines as a whole. 

Unfortunately, no one knows how 
many small mines there are in the coun- 
try. They escape the census enumerator, 
and few. of them send reports to the 
Federal or State geological departments. 
Estimates are equally unreliable. Most 
of all, their number fluctuates. Thou- 
sands of them are of the “snowbird” 
or “ fly-by-night ” variety, springing into 
activity whenever coal prices go up, as 
at the present time, and then being 
abruptly closed down when the price 
recedes. Many of them are, of course, 
legitimately “new” mines, not having 
attained their full development. Others, 
and they are a troublesome class, are 
mines which never will be permitted by 
their owners to exceed a daily production 
of 100 or 150 tons, merely for the rea- 
son that the advantages of being classcd 
officially as “small” are to sweet to 
be sacrificed. 


O long as railroad car surpluses rule, 

no harm is done. At such times, the 
empty car supply for loading is rea- 
sonably sufficient for all, but the mo- 
ment car shortage develops or railroad 
disability emerges, the “small” mine 
thieves away from its bigger neighbors 
all the advantages of low-cost produc- 
tion and efficiency. When the car sup- 
ply becomes 50 per cent., the established, 
legitimately operated mine is furnished 
“empties” for a half day; the small 
mine continues to be favored and works 
a full day. When the supply drops lower, 
say to 20 per cent., the one mine 
“works” an hour or two, but the in- 
conspicuous one still “ works ” a full day. 
In short, when railroad deficiency re- 
duces the average working time of the 
mines to two and a half or three days a 
week, this “average” applies to the 
legitimate, permanent mines only. Mean- 
while, the “little fellows”—some of 
which are of course thoroughly legiti- 
mate and even efficient, the majority of 
which are high cost, wasteful, in effici- 
ent mines—escape the workings of the 
“ average” distribution and are enabled 
to operate six days in the week. 

Moreover, and of considerable eco- 














There are too many mines, too many miners. There is too much waste, 
when for every ton of coal mined another ton is irretrievably lost. There is 
too much of everything—including too much price. 

Too much should, by all the principles of economics, lead to severe com- 
petition, and this, in turn, should entail lower prices rather than higher. It 
is, therefore, evident that somewhere and somehow, by some one, there is 
exercised some restraint of production of coal. This restraint, whatever 
it is, serves to throttle production down below the potential tonnage of our 
mines. The free operation of the economic forces of supply and demand is 
prevented by some element which seems to choke off the supply. To identify 
the restraining hand which hampers free competition is not difficult. 


{t is the lack of transportation facilities. 
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nomic importance, the coal mine produc- 
ing 100 tons a day is likely, with ex- 
ceptions, of course, to be operated 
crudely and with a minimum of machine 
equipment. Such mines, as a rule, repre- 
sent the high-cost, inefficient producers 
of our coal. They work economic sin. 
When selling prices tumble they vanish 
like April snow, only to reappear when 
prices soar again. Not being regularly 
in business, they have no long-time con- 
tracts for delivery of coal at fixed prices, 
and such coal as they load is “free” 
coal. It becomes the coal with which 
the speculator plays the “open market ” 
and on which it pyramided the specula- 
tive margins. 

The available “empties” for loading 
coal and the ability of the railroads to 
move. the coal to market are the limiting 
factors of coal production. More than 
anything within the control of the bitu- 
minous industry itself, transportation 
facilities control coal supply and with 
it coal price. Added to the difficulties 
of the situation at all times, we have the 
condition that, just as soon as railroad 
disability emerges, all these “small” 
mines arise to rob the established mines 
of the already vanishing supply of cars. 
In this respect, they serve to make a 
bad situation worse. They prevent the 
more efficient and low-cost mines from 
producing the full volume of business 
which they are capable of handling. 


ROM the standpoint of railroad opera- 

tion, the existence of these mines 
adds to transportation delays. When 
conditions are easy and cars plentiful 
(which means that coal is selling at low 
prices), these smaller mines do not op- 
erate but, with the first show of acute 
conditions, they begin their demands for 
cars, with resultant daily switching to 
their mine sidings. In times of keen 
demand the larger mines with their 
standardized operation, if allowed to 
work full time, would produce more coal 
in a week’s time and at the same time 
lessen the switching and other work of 
the railroads. To that extent, the acute- 
ness of the condition would be eased 
whereas, under present arrangements, 
the more acute conditions become the 
more temptation is there for small mines 
to begin operations. 

Easy it is to conclude that railroads 
should equip themselves with more cars 
and more locomotives. For it is ap- 
parent that if transportation facilities 
were ample, coal would be plentiful in 
all markets. Coal prices would melt 
away until they approach the bare cost 
of production. That ‘‘if” we know to 
be impossible. That our railroads have 
been financially starved has become 
axiomatic. At such times as the present, 
when their crippled and under-equipped 
condition gives us an acute car shortage, 
the public pays for their accumulated 
poverty of facilities. The benefit of 
these excess tolls does not, alas! go to 
the railroads, who might therefrom pro- 
vide the needed equipment. It goes, in- 
stead, in the form of high prices, into 
the coffers of the coal industry and, 
within the industry, only too much of it 
percolates through to the owners of high- 
cost and ill-efficient mines. 

Car supply and freight movement are 
the greatest factor in coal supply and 
coal price. Ample transportation facili- 
ties will bring a return of low prices 
for coal, and the lack of these facilities 
is the only element hampering a plunge 
of coal] prices at the present time. Even 
with inadequate facilities bituminous 
prices are softening and, with the end of 
demand from the Northwest in another 
ten days, prices will further weaken. 
The fundamental reason is that, even 
with hampered transportation, mine 
production of soft coal is fast overtaking 
not only current demand but accumu- 
lated deficiency. Eased railroad condi- 
tions for a fortnight would reveal a 
glutted market for coal. 
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Effects 


German students and even professors 
could not afford. 

A large proportion of university stu- 
dents are today forced to accept outside 
employment in order to pay their way. 
In the United States this type is to be 
found everywhere, but in Germany be- 
fore the war he was quite rare, for he 
was expected to devote all his time to 
academic duties. Today he is perform- 
ing all sorts of tasks from selling news- 
‘papers to working in factories, shipyards 
and coal mines. There he is often at- 
tracted by high wages, and abandons his 
academic career. The university au- 
thorities, alarmed at the loss of such sub- 
stantial students, are appealing to them 
in the name of the fatherland, which 
needs their spiritual assistance in the 
trying struggle toward regeneration. As 
a result university Faculties and student 
bodies are sharply divided into strong 
nationalists and violent radicals. 

Although the official, the doctor and 
the teacher have thus felt the crushing 
weight of rising prices, nevertheless they 
have been partly aided by an adjustment 
of their fees and salaries. Such assist- 
ance, even though small, has not been 
received by the great class of persons 
dependent upon fixed incomes. Theoreti- 
cally they are capitalists, since they re- 
ceive interest as their share in produc- 
tion. Actually they are widows, children 
and retired persons whose funds were 
placed in mortgages, bonds and 
other supposedly gilt-edged investments. 
Through receiving interest payments at 
the maturity date at face value with the 
greatest regularity, a retired business 
maki who, in 1914, was able to support 
himself and family in comfortable style 
on 5,000 marks a year, now finds that 
this stim can scarcely buy bread for a 
few weeks. If he is not too old, he may 
yet find clerical work as long as the 
present boom period lasts. If he is too 
old to earn his living, he or his wife 
may still obtain enough to eat by selling 
off their jewelry, silverware, household 
furniture, clothes and finally kitchen 
utensils. When these are finally dis- 
posed of there is nothing left but starva- 
tion or suicide, and such cases are oc- 
curring by the thousands all over Ger- 
many. In the city there is many a fam- 
ily which formerly occupied an entire 
house and now lives in one room, for 
household goods have been carried off 
piece by piece to one of the many stores 
recently opened up all over Germany to 
purchase such valuables at pitiful prices 
and resell them to foreigners at profit- 
able rates. 

Another victim of inflation has been 
the landlord. This statement may rouse 
no sympathy in the minds of American 
city dwellers, who quite generally feel 
that they are not receiving sufficient 
protection, even under State laws regu- 
lating increases in rents. Far more ef- 
fective has been the German rent law 
which, although it has permitted land- 
lords nominally to obtain two and one- 
half times the sum of marks »xacted in 
1914, because of the tremend us rise in 
prices of all other commodities has actu- 
ally allowed them only about one-tenth 
of their former income, as expressed in 
real buying power. The writer visited 
a@ manager of a foreign branch in one of 
the German seaports and found him oc- 
eupying a fifteen-room house, furnished 
with excellent taste, equipped with mod- 
ern improvements and surrounded with 
beautiful grounds. He had leased the 
entire establishment at the beginning of 
the year for 10,000 marks, so that in 
January he was paying $50 and in No- 
vember $1.75 a month. Unwise rent 
legislation has already demonstrated its 
adverse effects in all of our big cities, 
and so we are in a position to picture 
ig-a way the housing problem that now 
peevails in Germany. Landlords cannot 
afford to make repairs or give heat, and 
are not influenced by threats that their 
property will be seized, for it already 
has been as good as confiscated. There 
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is no incentive for the investment of 
capital in new buildings, and so there is 
an estimated shortage of over one mil- 
lion dwellings throughout Germany. 
While inflation has thus brought ad- 
versity to owners of buildings, it has 
brought prosperity to owners and users 
of farm land. They may be regarded 
as Owning producers whose return comes 


not alone in the form of rent from 
their land, but also profits from their 
enterprise. During the war the eco- 
nomic status of the farmer was not 
satisfactory, for while the blockade 
made food products scarce, their sale 
was closely regulated. After the 


armistice this control was relaxed and 
farmers received good prices for their 
products. As a matter of fact, these 
prices today are governed largely by 
the value of the American dollar. It 
is difficult to get a telephone connec- 
tion from a country town to the nearest 


large city, for the wires are continually 


overloaded with inquiries about the cur- 
rent rate of exchange. Before selling a 
calf or a tub of butter the farmer first 
finds out how many marks are quoted 
to the dollar and, if the latter has in- 
creased in value, commodity prices are 
raised accordingly. Buyers complain 
that this compensatory arrangement 
works only one way and that prices 
never fail, even though the mark under- 
goes a partial recovery. Furthermore, 
if buyers refuse to accept these high 
prices, farmers simply withdraw their 
goods from the market, for they have 
sufficient means to carry their products 
until buyers are forced back into the 
market. Because of this policy the pub- 
lic classes the farmer as a_ profiteer. 
Compared with the urban dwellers, the 
farmers as a class are in a more satis 
factory position. They at least haves 
enough to eat and also have the mean 


Ship Subsidy Policies of 
Foreign Governments 


By S. G. Riggs 


VII.—CANADA. 


This is the seventh of several articles 
by Mr. Riggs on Government aid to 
shipping in foreign countries. 


three main instances war develop- 
ments caused a new kind of State aid 
to be given shipping. In the cases of 
Canada, Australia and the United States 
the National Treasuries were and are be- 
ing called upon to meet the deficits aris- 
ing from the Government ownership and 
operation of merchant fleets. Nor is 
this left-handed variety of subsidy as 
ephemeral as it might be. Both of the 
above-mentioned British dominions ap- 
pear determined to maintain their Gov- 
ernment-owned merchant marines, and 
the best that this country seems to hope 
for is gradually to reduce the size of its 
publicly owned lines over a period of ten 
years by offering navigation bounties to 
venturesome private undertakings. 

The Dominion Government organized 
its fleet as a corporation—the Canadian 
Government Merchant Marine, Ltd., with 
a capital stock of $1,000,000 in 10,000 
shares of $100 each (4,909 issued), re- 
duced by the loss of one ship to $480,900. 
The Canadian Government was author- 
ized in 1918 to loan money to the cor- 
poration for the construction of ships, 
secured by a first mortgage on the ships 
and by the cofmpany’s notes to the Gov- 
ernment, drawing interest at 5% per 
cent. The first of its fleet was deliv- 
ered in February, 1919, the last on 
Jan. 29, 1922. The fleet on Dec. 31, 
1921, comprised sixty-five steamers of 
380,097 deadweight tons, which cost $73,- 
571,842, plus $5,096,825 interest, accrued 
and unpaid—in all $78,668,668; it is car- 
ried on the books of the company at 
$69,233,577, which is conceded to be far 
above its value. The company’s report 
for 1921, issued in June, 1922, states that 
the average cost of the fleet was $191 
per deadweight ton, and that the present 
cost in Canada and Great Britain of 
building similar types of ships is from 
$63 to $110 per deadweight ton, so that 
the fair replacement value is $75. 

In its latest report it is recommended 
that all the Government’s ships under 
4,000 deadweight tons and five somewhat 
larger—in all, thirty-seven out of sixty- 
five—be disposed of, because “ while no 
doubt exists as to the material value to 
the Government’s railways of co-oper- 
ative merchant marine service, yet the 
most helpful routes can be maintained 
with the fleet reduced, and as the larger 


vessels (261,094 deadweight tons) have 
a better operating ratio, losses during 
present conditions would be less, and un 
der improving conditions net profits 
would earlier be obtained.” The 
further recommends that for five years 
the interest due the Government shall 
be payable only if earned, after allowing 
for depreciation—a disguised ‘subsidy in 
itself. 

In support of this 
company argues that it is establishing 
new trade routes for Canada’s export 
trade, which in early stages may prove 
unprofitable; that the company is in a 
development stage and during the de 
pressed conditions of 1921 had to take 
from builders and place in service eig] 
teen additional vessels; and that, as the 
majority of its fleet was completed dur- 
ing business depression following 
war, the company has not been able, like 
older steamship companies, to build up 
a reserve with which to pay interest in 
times of depression. 


report 


proposition the 


N 1919 the Canadian Government 

Merchant Marine, Ltd., made a net 
profit of $490,414. In 1920 there was a 
profit, after operating expenses, of 
only $82,642 to meet $1,829,968 due the 
Government as interest. In 1921 there 
was an operating deficit of $2,210,725, 
even without meeting interest and de- 
preciation. The total deficit in 1921 was 
$8,047,635, to which is added $1,745,326 
interest due and unpaid to the Govern- 
ment for 1920, and a deficiency of $327,- 
416 on insurance recovered from the 
lost ship Canadian Exporter, and from 
which is subtracted the surplus ($1,004,- 
233) available on Dec. 31, 1920, which 
leaves a total deficit of $9,116,144 up to 
Jan. 1, 1922. 

This deficit, of course, is a subsidy. 
Its size for a fleet of a few hundred 
thousand gross tons is tremendous, com- 
pared with the large prewar French and 
Japanese subsidies, which are noted for 
their size. The fact that these concealed 
Government subsidies are likely to con- 
tinue indefinitely is not pleasing to one 
who believes that the success of our in- 
dustrial development has been due main- 
ly to individual initiative. The modern 
tendency seems to be for the individual 
enterprise to lean more and more heavily 
upon the Government, whether it be in 
the case of subsidies or tariffs or Gov- 
ernment ownership and operation. It 
may come about that feaning so heavily 
on the Government may cause even our 
stable political organizations to collapse. 
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: An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows th« 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





Financial Transactions BA RO METRICS The State of Credit 
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I W Last A 
Sales of stock ha $,372.478 & nid $734 
Sale f hond pa valu $56,610,324 $7,049, 1% $3844. 667 607 
( High S4.tid High 67 rt Hieh ¢ +; 
Avera price fe“ } I A SOLS I ' I . 
f 4 Hil sth Higl ligt ‘ 
Average price 0 “ : Low 7% “tN Low 74 Low Tol 
7 Aver « net ld f ter h-priced bonds ie tT Pe 4 
New “curit aS LE $8200 00 $44. 866,000 s 158 900 


THE METAL BAROMETER 












Potentials of Productivity and Mea 











FOREIGN GOVERNMENT SECURITIES 








| Last Previous Same Week 
| Week Week Year to D 1921 
British m. 2% 57, GMM ITE 60 g HAG 4S 
British °% (HAY wi.a ay 10214, 491% ss 
British 4'9° 0 GaVsy on WS @S314 R114,@ NI 
French rentes (in Paris) 5 5G 02 59.0G5@ 38.85 62 2 4.754 54.10 
French War Loan (in Paris) 76.158 75.75 TT. SOG TS.) SO_2O0G7 74.2% 80.20 


sure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


























aoe f t oa rer . 1921 Current Mear Mean Pr 
; , En O ‘ End of September— Minimum Range, 1922 Price Othe 
United States St ! 6, HS oS #,2560,8 6,601 60% 4 260000 Price High Low 1922 1921 
feaily pig iron pr wt Ro (2 Hf 67,701 32,850) Cupper: Electrolytic, per Ip $0.13875 £0.1400 $0.12875  $0.134375 $0.1 90-1978 
lie iron product tr *2 GA7 S44 "1 24 t7t (1 ‘ie WSS O20 Cottor Spot, middling upland. per Ib 2570 2637 1645 2141 20125, 
*Month of October Montl f Brick: Hudson River common, per 1,000 16.00 22.14) 15.00 18.50 17.00 
ALIEN MIGRATION Cemeni: Portland, bulk, at mill, bbl 70 1.70 1.70 1.70 ; 
Wovi: Ohio & Pa. half blood combing, per Ib 4 4 37 4550 es 
e4 J Ma A March Pine: Nor. Car. Roofers 6 in., per 1,000 ft. .34.50 34.50 28.50 31.50 46.50 <) 
1 ee Itz 1 1922 2 122 Hides Packers, No. 1 native, per Ib 25K 2300 1200 1750 30 
Inboune 4,58 ‘2 2 41.241 i 24,1 18057 14.890 Petroleum: Pennsylvania crude at well, bbl 3.00 3.50 3.00 3.25 5.55 
Outbound 7.527 10,448 4.725 i2 12.0) 1s 8,200 1.065 | Pig Tren jessemer. at Pittsburgh, per ton 33 36.77 22.1M) 30.38 43.71 
‘ = = - - = Rubber Up river, fine, per Ib. 24 17 2050 
Ginit 7 ‘ i + i7 oD) 12,230 12 ,)44 5,6 Hood + 3,72 Silks: Japan, Sinshiu, No. 1, per Ib 8.3 8.50 6.10 7.30 
G ROSS Rz AIL ROAD E ARNING Ss 
ud Wee First We Fourth W Month From Jan. t AVERAGE OF WHOLESALE PRICES 
N mber in Novermbe n Octobe Septer to Sept.30. 
16 Roads IS Roa 19% Roads 1S Roads » f Qve 
rz $17. 7H, 160 $17,499,048 $17,582,507 $500, 202,547 $4,029, 797,524 Last Previous Mange for 16: . Wer 
We 15,880.14 6,150,779 1ti,G46, 378 $08 347,764 1144. 368.954 Week Week vo a teat 1920 
. , “ a Hogs medium to heavy, per cwt 8TH $8.275 $8.42 $14.125 
° - 7 = aed Steers. good to choice, per cwt 6.71 10.77. 
mit ‘ os +-$1 SN O84 +314 eit +8885 ,71 $ 4.783 1 ’ 20 > . 
‘ 1 $ a ~ “4 ‘ ' a 21 s 5 $14 i feef. salt, per 200 Ibs 13. 19.24 
‘ ‘ , : stig — Pork salt, per 200 Ibs 27.12 20.0) 
SUMMARY OF IDLE CARS AND CAR LOADINGS | Flour Spring patents, per bbl 8.17 101.30 
‘ah. : P . Flour. Winter straights, per bbl 6.04 5 
Mie AMERICAN RAILWAY ASSOCIATION - 
at ent 24 > Sept. 1 . Ges . — Lard, Middle West, per Ib ‘ 
ef Idle cars 1 33. O81 14s “168.683 1s: XS ; 191 Baco hort clear sides, per Ib 
‘ N iH Saray fee on —_ : Oct 14 Oats, No. 2 and No. 3 white 5 
. ant ¢ O4 607 - —_ rs Potatoes, white, per bushel V7 2 x2 
na zs 93,908 14,827 1,014,480 ow ’ $3,470 2 
Car i uaing “ . : : an 4 Beef, fresh, per Ib 1350 1250 130M 
COMPARISON OF WE wad S COMMERCIAL FAILURES (DUN’S) Mutton, dressed, per Ib 1150 as a 
Week E nded Week Endex Week Ended Week E Week Ended Sheep. wethers, per 100 Ib 7 12% $.7 
: - on Nov. 24. 1921 Ne » lve N oT. 19 Nov. ¢S. 1918 Sugar. refined granulated, per Ib O70. (48. (hae 
-_ Over Total. Over $5,000 Total. Over $5,000 ‘otal. Over $5,004 Total. Over $5,000 Codfish, Georges, per Ib - Vaso “—e en 
4 Bent , al. 7 $5.00 61 10 4 5 by as - , " Rye flour, specia) patents, W. St 4125 t.45 - 
¥ South Tir ‘ 1% ’ : 1 2? 7 Cornmeal, export, per 100 Ibs 2.15 1. ! 
q West 1h 4 1M ‘ ti . ; 10 30 9 Rice, extra fancy, per lb 0737 ' 
\ y Pacith p> Ms , : iT 6 Beans, medium, per bushel 4.80 L I ‘ 
Apples, extra choice, per Ib 11375 1137 14 
us U.S it 9 ' 27 218 ew 5 8 104 1 Prunes, 60-70s, per Ib Lig ne me 
Canaca ‘ “" | ’ “ " i Butte’ creamery extras, per b NT 42 te { 
; yas ; Ed — r . Butter, dairy, per Ib ee + “0 
1 FAILURES BY MONTHS Cheese, State, whole miik, per 260m) 2625 1875 TT) 
4) P Coffee, Rio No. 7, per Ib 1075 11187 OSO37 INN] OTODT 
e 1 1% » 0 , + i Pak *d 
. Number 1.708 171 10,12 290 6.304 OUR FOREIGN TRADE 
Liabilities $24,047 $.1.3 (host F525 61,9 FH, 429) GG2 $20, 42, TH September - - Au t { 
BUILDING PERMITS (BRADSI REET’S) 11922 1922 121 1922 12 
oO Septem! Augus¢t—————~~ Export 72,000,000 302.000 O00 Sti ANT s 045 4 $3,560. 877,641 
122 it v2 Heat y ot Import ,000 000 271,000,000 194, 768,7 174,543 ,24 1 S72 ..845, 400 
1d Cite al ¢ 1 Citic 158 Cit 1's Cit pra ee a ee 8 
$204 20014 $108 340 $1 21,604 $1.47, 00.846 s1 4.033.461 Exee exports $140,000, 000 $106 4,038,0650 $231 00,000 SIT2.1IS 787 HLT HD $ 41 


COST OF MONEY—NEW YORK err 




















FOREIGN AND DOMESTIC EXCHANGE RATES 


al were quoted at .03 








\% discount Montreal funds in New York were quoted at .03\% premiun rhe eek’s range 








Montre 
, 7 , ' f exchange on the principal foreign centres last week compared as fol lows 
i Tin arat s ) 
$60 : A DEMAND 
w0-00 Da M '-(} Mos. | 4; Week Prev. Week 1921. Last Week 
Last week Tota t ) t4 Exel Low High Low = — Hixh Low a 
. lor ; 3 ‘ 5 ~ ™y 4.481 
— . , went 74% 4 Nits r < 4.48 4.48% 4.4 4.17% biG 4.9 4 YA * 
neha : 19.28 Pa 1.34 G17 7 20% 6.90% 7.43% 7.05% : 
} Year to date G @2% > @s 1 ra 19.28 Fe ur J 6.09% 5.72% 6.890 6 sel 6.97 6.60 
f Same week, 121 Tho Ges 5G a any 19.26 Switzerland 18.60 18.03 19.06 18.76 18.76 18.72 . 
) 7 P - “2 t ” m% 4.16 4.02% 4.9 4 
% : 1020) 7 @ NL op71 7 S @7% 19.28 Italy 4.02 3.85%, oa 
h Same week 2 ’ 4 ‘ ™ 0.2 Holiand 1.95 35.18 39.45 30. 
i iso {;reece too 4.10 
; TE aval oo 3.69 
BANK CLEARINGS 19.30 —Spain 15.28 13.6 x 
26.80 Denmark 20.16 18.40 2 
Entire country, estimated from complete returns from cities on SA Sweden 26.76 23.32 
representing | i} per cent of the total Percenta show SO N wa 18.21 : 0: 14.05 
141 Russia* 02" O1% 1% 30 
changes from preceding 4h tit Bombe 2. 8S 20.75 a) 200 SN 
1”: P.C w21 P.¢ 1s. Caleutta 20.88 20.75 1) RN 
Last week $7.543,000,000 424.4 $6,080,000 000 16.6 78.00 Hongkon ub.02 3.12 oo 60.00 
° * pa Pekir F2 S75 (SUL 
Week before 8.454.000.0000 4+ 7.00 7.081,000,000 —10.7 108.82 eins 70.88 25 820 
Year to date 133,155,000,000 +1104 116. 782.000 (0 418 10.8 Kolbe 48.50 s8.31 $8.28 48.50 
; 40. NS -~Yokohama nw 48.31 48.28 18.50 
, . = wt Manila 30.00 50.00 0.00 0.00 
P BAR GOLD AND SILVER 42.44 Rue. Alres.. 36.70 36.60 36.00 37.43 
$3.45 Rio 2.75 12.40 11.75 14.25 
Bar Gold Bar Silver Bar Silvet 24 83 Germany oly 1% Om «ony 33% 2 
in London in London nN. Y 20.4% Austria ood (mid OO138% AH Ms q 
oe . 282g o0 |} 23.83 Poland OOK OOb4 1088 08% 
Last week Vis 11d@ Vis td dG 32d the @tte | 20.25 Jugosilavia “0 ner) +0 41 |) 
Previous week {2s 3d@ Mis 11d Mad G@slkd thee tie 20.26 Czechoslov Is 4 ‘18 3.7% 1.05 
Year to date 8s 4dG@ Nis .td THdG Slkkd T3%c@Q 62% 19.30 Jelerade 1.00 1.40 1m 1.92 1.30 3 
. : i } “at -Finland 2 5S #55 2.01 2.78 1.92 td : ‘ 
: . Ww is kde s mya 3 AY CM HHT 7 - . oe 
e Same week, 1921.105¢ “ia@ 12s 11d da WEY Ca tt 19.30 Rumania oe 65 64% 1.00 7” 65 6% 4% 1.09% ne 70 70 
: Same week, 1920.118s 7d@115s lod M\da Hgd The @ Te 20,341 Hungary O44 my 4y 04% : 01% 04% 4% 1 WM 
j *The figures given under “ demand” are the offered and hid prices for 500- ruble notes while those under ‘‘ cables "’ are for 100-ruble notes. 
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ew York, Monday, November 2 922 : , 
Federal R Gold Holdi d T 
ederal Reserve Go oldings and Total Stock of Gold 
Millions 1921 1 —h 1923 a Milli = 
of =| OCI” /NOV, DEC.)J.AN. | FEB. |MAR, APR. |MAY 1 SE TN C. | JAN.) FEB.) MAR 13 ~ ime 
res A. JAN. . . jMA JUN. UG.; SEPT. | OCT. NOV.) DEC. 4 JAN.| FEB.) MAI \PR.| MAY| JUN. 'of 
a ee [TTT TTT Doliars 
tt 4 00} 
rt BOESESERE! 
= On On On oe + ae +—+-4++4++++++-++ ; 
Coo Seen eneee 
4 a a +--+ 4-4 + + 4 
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rH | 
aka is 
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The space between the base line and the broken line represents the cash reserves required, that between the broker ight line the exce 
reserves, or free gold, and the whole space between the base line and the heavy line represcnts the total stock of gold is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figu shed 
Week Ended B nk Cl : By Telegraph to 
Saturday, Nov. 25 a earings The Annalist 
Central - Last Week——_———- _ ———_- Year to Date——— 1 Year to Date 
Reserve Cities 2 192 1922 1921. Other Cities 122 
New York 3,157 $197,237,828,139 $175,328,859,205 | Buffalo 5 19,137,389 $1, 
Unicago 566,278,563 26,199, 430, 663 23,400,076,10S | Cincinnati 686,701,360 2. 
Total, 2 C. R. cities. .$4,532,161,720  $3,784,402,431  $223,437,258,802 $198,728,935,313 | PoBYeT egos oo 616 no oan a86 3.854°116,000 
MONI: «dred 6x0:06 : 19.7% 12.4% Louisville PRI isso 19,49 : "O85, 860, 282 
Other Federal Reserve Cities Milwaukee 30, 401.5 »? 39 $ 1,2 
MOD: ~ 6.c:dcas ew My $51,662,285 $36,499 387 $1,933,465, 124 $1,895,321,099 Omaha .. 39,080, 408 9 3E 1,7 
Foston RE Pe 339,000,000 254,000,000 14,738,000,000 13 | St. Paul .... 36,07 D5, 7¢ r 1,5 
Cleveland .... 97,286,308 68,357,305 4, 163,113,576 I ds Jo ows ws 25.02 : 49 1,: 
Kansas City, Mo 136,558,507 104,262,516 6,124, 107,504 | Washington ............ 40,332,192 784, 567,655 
Minneapolis ...... 72,903,068 55,360,741 2,985, 794,996 
hiladelphia 483,000, 000 341,000,000 20,039,000,000 ——— — 
‘ kichmond ave 5,901,000 41,729,000 2, 046,183,294 
San Francisco . 149,600,000 120,600,000 6,541,700,000 Tees. BO ceties..... $434,615,500 $314 4 $16,554, 176,033 
; - ; - —— NE dive Seceaw sacs sen 38.32% 
Total, & cities $1,385,906,168  $1,021,808,949 $58,571,364,494  $54,232,765,982 
iuvcrease acwae 35.6% 8% — ———_—— — 
cities. $5,918,067,888  $4,806,211,380 $282,008,623,296 $252,961,701,295 Total, 20 cities.......$6,352.683,388  $ {45,133  $260,515,877,328 
ate: 24.066 11.4% 


23.1% 


11.4% 





Increase 


ter 


Total, 10 
{nerease ..... 








| Actual Condition Statement of the Federal Reserve Banks Nov. 22 























































































Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5 Dist. 6. Dist. 7 Dist. 8 Dist. 9 Dist. 11. ° Dist 12. 
Boston New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne allas San Fran’co 
‘told reserve .$206,584,000 $1,060,536,000 $225,602,000 $264, 502,000 $105,773,000  $127,365,C00  $521,413,000  $102,622,000 $80, 20¢ $53,179,000 $251,093, 00 
Rediscdints ..... 22,079,000 134,900,000 35,374,000 19,905,000 5,052,000 32,706,000 12,077, 00 ) 1,019,000 13,174,004 
Gills on hand.... 93, 116,000 221,202,000 64,217,000 47,205,000 50,306,000 969,000 298,000 1 34 5,596,000 79,498,000 
Due members ... 123,722,000 715,569,000 109,049,000 58,699,000 53,651,000 253,872,000 2 000 is } 4,7 752 000 132,176,600 
Notes in circul’n. 193, “000 580,198,000 200,029,000 96, | 000 124,046,000 396, 260,000 93,899,004 On £0, 687,000 220,439, 00K 
Ratio of reserve.. 68, 3° 82.9% 76.7% 3.1% 74 8% SY.5% GORE } "61 3% 70.8% 
> 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve ¢ Branch Cities 
New ¥ -~Chicago- 
RESOURCES— Nov. 22, 1922 Nov. 15, 1922 Nov. 23, 1921 N Nov. 15 "Nov. 8 
Clee GE We Sereilaatas.... . «occ ccvcncscsssers $289,750,000 $276,414,000 $485,108,000 | Number o ¥ ting banks é DO Ml 
Gold sett'ement fund—Federal Reserve Board. — 651,862,000 "651,930,000 "425,833,000 | Toans. See by US Govt oblisans $104,320,0 £36,303,000 — $34,518,00 
| Loans sec. by stocks and bonds. 1,485, ) 426,554,000 a 652,000 
‘ anit | All otner loans and discounts 34,1 622,490,000 : ae 
} z ans ¢ ise s. 3, 23 85,347,000 07 625,000 
Total gold held by banks. sie sche heel $941,612,000 $928,344.00 910,941,000 | T°tal loans and discounts... — 
Gold with Federal Reserve agents........... 2,077,582,000 2,078,901,000 = 1,811,316,000 bonds borrowed) ° <4 R28 () $450,000 53,923,000 
NS rrr err eee 69,131,000 66,603,000 112,972,000 | os y ictory notes..... 10 085,000 3,556,000 
| J. S. Treasury notes..... 39) 1,051,000 51,901,000 
—— - | U. 8S. etfs. of indebtedness. 9 ,O0F 8,883,000 15,908, 001 
Othe: bonds. stocks and secur’s 571,734,00 174,658,000 174,017,000 
_ Potal gold reserves... 2... .ccsccsscssvecevs $3,088,325,000 $3,073,848,000 $2,835,229,000 | Loans, discounts, investm’ts,&c. 5,054.99 1,483,000 1,377,030, 004 
Legal tender notes, silver, &« 130,358,000 130,912,000 142,996 Reserve bil. with F. R. Bank 94.596 378,000 140,671,000 
Cash in vault. ; / M 059,000 3,26 
ae trai | Net demand deposits.. W j 6,245,000 
i lepos IT 8, 004 BS 
Total reserves ..... er .$3,218,683,000 $3,204,760,000  $2,978,228,000 | Time deposits | posits . 0/616,000 10,680,000 
Bills discounted: Secured by U. S Govern- Bills payable ' 105 O06 109/000 3/059,000 
ment obligations 307,976,000 330,285,000 467,163,000 Bills redisc ounted d m) 1%. 318,000 4,775,008 
ie GEOE nw. ascecus 306,215,000 322,520,000 728,007,000 | ° , 
Bills bought in open market 257,405,000 260,894,000 69,375,000 All R Reserve Branch Cities 
si ee » ”v. 15 Nov. 8 
Number of reporting banks ; 20S _ 208 
Total bills on hand $871, 506,000 $913,699,000 $1,274,545,000 | Loans scc.by U.S.Govt.obliga’ns 4208, 608,00% be es $51,900,000 
United States bonds and notes................ 151,731,000 171,732,000 32,486,000 | Loans sec. by stocks and bond f gee 
United States certificates of indebtedness: | All other loans and discounts eg age ae 1 nO 
One-year certificates (Pittman act)......... 28,500,000 31,500,000 131,000,000 | Total loans and discounts. . 1,825,000 2,015,547, 
ee eras 114,888,000 122,482,000 37,834,000 | U. S. bonds owned (exclusive 3, OK 344,918, 000 
Municipal warrants 27, 27,000 22,000 a gg or ebay he ree #4 ,cdob 1 e567 000 
a. story notes.,.., Pa ’ 
U. §. Treasury notes.. 78, setae 
U, S. etfs. of indebtedness. Sewers 
> Total earning assets. .$1, . 742,000 $1,239,440,000 $1,475,887,000 Other banda, stocks and seour’s 1,198 6 ‘ ee aan oan 
ee hah od bnsdand eink bau kemes 6,204,000 "45, 650,000 32,949,000 Loans, diseounts, Inveatm ta,&0 ) O74 : eal 000 
Five per cent. rede mption fund against Fed- i e! Reserve bal. with F. R. Bank.. i 988 000 =n 322 000 
eral Reserve Bank notes..............ceeeee: 3,410,000 3,535,000 7,903,000 oe ee ra a 3 ( ionaeee , Bh anyon 
Uncollected items .... . 684,519,000 821,132,000 544,393,000 Net demand deposits. 7,€83, 752, 7,69 817 oe 1 ee ree 
All other resources 14,605,000 15,070,000 18,732,000 | Time deposits ......... 1,796,020, OOF ‘ ret oveerncs” 
Government de posits PORE. 140,983, 00% 46,4 24,550,000 28,113,000 
Bills payable ....... 7 163,794, 00 I 44,498, 000 43,735,000 
Bills rediscounted ,, 99,861,000 1 ‘ 38,313,000 20,852,000 
Total resources . .$5,134,163,000 $5,329,587,000 $5,058,092,000 Other Selected Cities 
LIABILITIES— — Nov. 8 
NN 55.65: iv-0'o ve tindatebescian coon $106,495,000 $106, 448,000 $103,216,000 | 17. ber of reporting banks 319 319 
en dics ven cdeenerdehionnns Danes 215,398,000 5,3 = “ry 000 Tain ance neck Se United States Governmer } ‘ $42,665,000 $41,531,000 
Deposits: Government am ia sie dah oa eel 45,198,000 55,000 Tika aeeeead ae aketiee aor ast 7A 448,067,000 450,404,000 
Member banks—Reserve account............... 1,829,069,000 1,859,652" 0001, 630, ite 000 pr yge eeny een neal ahaaente 393,927,000 1,327,119,000 
All other ........0:. 20,721,000 22,606,000 25,625,000 Total “es pacer" alaeaate , 1814.659,000 1,819,054,000 
United States bonds owned (exclusive of bonds b 300, 346, 000 299,457,000 
: 4 ye ; i. 4,335,000 4,571,000 
United States Victory notes. ‘ = 3000 47'530,000 
q OD on o.nno5 ds cd sc dccvichdcetaoa naan 1,894,988,000 $1,939,510,000 $1,728,497,000 United States Treasury notes 5 4°602 000 14°706 000 
> federal Reserve notes in actual circulation. 2,299,391,000 —2,321,219,000 — 2,389,916,000 United States certificates of indebtedness 420'360,000 420° 643,000 
F. R. Bank notes in circulation—Net liability. 26,220,000 29,327,000 74,765,000 Other bonds, stocks and securities e 603375 000 os 605,961,000 
Deferred availability items Perr ere. ti 691,406,000 468,110,000 Loans, discounts, investments, &c.. = 2 162851 000 "159736 000 
rr ners acnbhctcitastseheeemee 26, ‘875, 000 26,279,000 79,764,000 Reserve balance with Federal Reserve Bank 20'819'000 81859, 000 
Cash in vatilt.......cssscccees 624'890,000 1,619,604, 000) 
Net demand deposits....... 774776 000 773'457 000 
= ne - 1¢%, . e ‘w 
Total liabilities ........ sopeeiangnnne $5,134,163,000 $5,320,587,000 $5,058,002,000 | Time deposits «--.------ 23'982;000 26,269,000 
‘aap 26,576,000 i) ) 
Ratio of total reserves to de onli mand weteral a - Billie payable .........+. 501 ry po ¥. 160,000 
Reserve note liabilities combined. Perens 76.7% 1.2% 72.3% ' Bills rediscounted 
~ 
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N York Stock Exch T ti 
Highest and lowest prices of the year are based on saies of 100 shares. Where prices are used for les# than that amount they are marked with an asterisk 
y - © 
Week Ended November 25, 1922 Total Sales 4,372,470 Shares 
—— — — —Yearly Price Ranges Amount —-—Last Dividend —_—__——-Last Week : 
1920. 1921 This Year to Date STOCKS Capital Date er Pe- 
Sigh. Low High. Low High Date Low. Date Stock Listed Paid Cent riod Firs High Low 
os 26! 83 Oct. 6 8 2 ADAMS EXPRESS ; $12,000,000 Dec 313 Os ad ri 77 TY 
10% 2 Aug 8 0 i? Advance Ru ) i Sore = =— sea eeces ° 1 12 11 
31% wo Aug. 18 515%, 12 Advance Rur y pf 12,500,000 om 2 ‘Ss 44 44) 4 
0 tith et 7 4 \ Reductior I GS, 156 On 6, “22 $1 Ss 7s 
15% IS% Apr 2 ’ July 28 Ajax Rubber (sh.) ‘ $25,000 Dec. 15, *20 $) 12 12% 2 
y » May If 4 Jas 14 Alaska Gold Mines ($10 7.508.000 % ‘ 7 
' May 17 Jar : a Juneau G. M $10) . eee P i 167,440 ‘ 1% 
eny & We 10.000 Jul 2. SA 
‘ er a Cal 2% 149 Oct i, 12 izn 
iM (* \ ce Realt , O00 000 - 
1 & Ja i Alli x 177.84 $ Q 71% 7 tislg 
i 1 ’ J \ il & Dye p 2 110 1i) 
p t i l almers Manufacturir 2 $1 10% 
14 Sey 1 St la ners Manufacturing pf Q wo 145% 
> 74 Aug. 14 66 Jan. 2 ated ar ist pf 
4 ! s N Agricultural Chemical 2 1% s1% 25% 
ep } Agricultural Chemical iO 62 iw 
mw hy J ] 77 fa) i7 
“ June ” % Jan ; 2 7 is 7 
“i Oct Ja 1 2 i7 i7 77 
+) Apr 11 im J $1.2 ~ ‘ > 
x s 71 71 ting 
Oct ‘ my J S 9.600.000 
it Nov. 2 24% Jan. ae Sl leer 
112 vov mq On 41,255,300 Oct 2 vy 
" y 141 ; 0.000, 000 Oct 2 
4 12 Ne ! la t 30,000, 000 Oct. 2. °22 é 
i4 May N VO8 Noy 1, “20 
oe luls } M », CO Apr 1, °2) 
ns i) May ; N “J, 100 June 1, "20 
. Ma 1 s Ne 2 10,198, 600 Der 1, '20 
4%, i% Aug 15 4% Jan 12 5,333, 36 Dec 15, '20 10 
‘ et vt Jur 18,000, 004 Oct 2 22 . 
8 7%, 0% Oct 11,274, 10 
40" 74% p ha is Ja 12,548,300 Oct 20 Ne 
J - = : 7" —— 7,161,400 Ox 2 7 
: 7 ' Aug 4 72 Ja 15,000,000 Oct. 25 2 
a N me 40,000,000 Sep 0, ‘20 
’ Wg Ja Ar r 1 |} I $10) 2 806, OOF Nov > oy 
' , M Ame FJ ne 2 GOR. 500 Oct 9 “ou 
j 2s No America L, 1), 750,000 Mar. 31, ’2 % st 31% 2 
‘ is N Ameri Li r I 6,750,000 July :. 1% ot) 0 is 
4 10 ' Amer j 25,000,300 Sev. 30, "22 2 2 12% 
12 Jar 4 can La e pf 25,000,000 Sep. 30, "2 Q 2 121 ” 
2s 1% June 8 an 3 & « mped (st 
- 7 44 Def I American Me omy . h.) 536,000 Sep 1 22 % Q 44l4 47 44 
- 1" 17 ’ American Meta] Company pi £00,000 Se .. 1% Q Our Oy, Os 
— 10 2 Z 4 American Radiator ($2 $1 12% 1131 112% 
f 101 a” 119 Aug 3 American ija pt r 2 1 110 1m 
™ Jal 20 American $ é 7% t 
- Q 
“> Me Jan & & merce h.) = 21% 20 
im, J & Ref pany 60,998,000 Mar. 1 2 nbd 44 > 
“1% Jar 4 elting & fining npany pf 50,000, 000 Sep 1 22 1% Q ne 1 OO 
“ a | Fel s eltera pf A 9.451.800 Oct 2 \ 
i ‘ , ‘ Ni ‘ ‘ . B 2 848,200 On 1, "22 , O1u 101 01 
i 114% ‘ “ 7a ff - 11,000,000 et. 2 : Q 1% 141% 140 
H > 7 po ” ke ff pf +. 952.800 Oct 2 ( 
. 44 oOm% ‘ our v i351 20,401,000 Oct 14 Q #25 435 $2 
ve ‘ . — +--+ - ee 
— 2 aus 1 4% Jan 4 \ pany - 45,000,000 July ao ‘ol M Th 72% GS 
tion 973 112 ~ ‘Aue 3 4 j A me gar Refj ( pany pf $5,000,000 Ox u ) US 108 107 
is . ) ' 4 . Tol ” > , - ° 
‘ 7 aone " lg 4 nl I a Toba 14,447,400 Aug I 1 2 2 20 
J 52 46% 1s ) M ‘ rt Ma i . « k ( e 14.00.0000 Sep 1, "22 134 Q pas 
100% 92% oy ot Aus + one = reece meets. webepays rye a A tee . 123% ‘als 
20% Jal Americ 1 pany 40,242,400 Sep 99 Q Bn) a | 14e& 
aR 1 j Arne Clas I $9,300, 200 Sey 22 « 148 14S $i 
M Ja Americar npa pf. new }1, 978,700 Or y ys rr 106 106 06 
2 Amer W Works & Elect 8,334, 100 ; ; 2N7 2) WN, 
‘ Ja t Ame ca W I tri st pf 92.800 No 
7 Ja i ’ \ i I i pf 157,400 er ti 
Ni W pf 7,858,000 ” 2 2 ) x7, ‘i 
: sy J anne W my y 40,000,000 Oct. 16, *2 ) HK 
102 Ja Americ Wools pany pf 40,000, 000 Oct. 16, "2 , Q 
2 Ja Arma 4 W 1 t pf 12,500,000 Apr . 3 1 281 | 
ra ‘ Amer Lit ad & $25 May "ae $ 15 i4 
. ‘ \ 1 ié pf. «$2 Nov 1, °20 $1.50 re 9 
i 4 \ a _M pany ($50) Nov. 22, "Xt $1 4x1 j 
0 J ; a) 4 
; ; An Ar r pt 4,000,000 ° j 4 | 
4 15 Feb 20 Art Meta ( $iv0 +, 205,700 Oct 2 ) 
% Jan 7 A $ 190,000 Oct 1 
i j A SS0¢ o 1 8, 100 Nov 1, 
‘a j A sk I 13,760,100 1 4 
’ | t A Sse il I 6,760, 100 1. ’°22 1 
' ‘ Asso ( $0,000,000 2 »» 
la 4 227 065,000 1 i 
S Fet 2 t T ‘ Fe pf 124,199,500 : 2 
A j 1 I } r 4 2 10.000, 000 > a 2 
j 67,586, 200 Wt 10 2 3A 
i “Ox i r 
Aug. 11 i I 
f 2 
5 i Oct 26 I s Ss. S 
16 Fet 2s I es S. §S. pf $1.28 ge 
} OM) Mar &.000, G00 7 Q 
5 114 Ay ; 20,000,000 % Qa 
120 + yt] xs On 100 Q 
S ht 0,000), 000 i Q 
li%y Fel Z 5,000 
. Ja 150.000 
“4 : ; ‘ Q 
? ! Nov. 14 ri - 
bed if) July 23 $442 
; 2% Jan. Vi shea SJ 
iH Jan ’ 20,000, G00 July .- a 
} Jan 26 152,314,300 Mar  *oo ” si my 
3 Jan 4 60, 000, 008) Sep | Pd 2 SA AT rf 
i t 35 Nov ’ 3,480,000 ict. 24, "Zz SA W331 1 
Z 8 2i% 41 71) 7%, «| F Jar 1 40), 000 Aug. 15, “2 $1.% 1) ti 
} 93 60 46 70 Apr 1,800, 4g) Oct 1 % ‘ 
: 50% % ZW 21 f jan. 17 ss A ($25) 13,000,000 Apr. 30, °21 6242¢ wn 0 ¥7 
Oh » 6 14% 17 No ; ( B ($28) ; ono Apr. 30 ti? 12 20 Ts 
im ly l 1% Jar 4 980 i u 
oe P PU 27 a Ap? 5 end “+ Isle ’ 
’ 7 je ~ 14% N 3 vet eeee 9,000 : 1 2 2 b14% 114% 
F a_i Ww ju I 9, OORT, COO Nov. 10, "22 M a i 
,, pin : 100 OT 10} jan. i 1,119,500 O¢t. 14 ; ‘ 
? Berl, 30 hl Jan if} ‘ : O¢t 2 ! 2 ti i 62 
ben ti% iin 3 4114 5% J Bethlet s f st ctf #7 COS, 00 Oct. 2, "22 4 2 «i ie ( 
‘ 102% ™ 03% ST in M 7 a) } 12.0 a6, 700 ™ 2 2 ‘ . 
114 HOA 10744 Wht o4 J ; 8% pt 61, GOD OCG Oct 3 vy 7) 107 107 1 
g a ct 4 8.251.500 “4 Hy hy 
u 15 2% iM 3 , Ni Z her sh.) 249, HFO Apr 1 1a Oc “ ry 
/ me e 39 30 4 af i4 t f 4,998,600 Vet 1 a“ ‘ 
ee ee U ay 14 Ney i4 i ; 28,4144, 200 ‘ 
ee ° H ih i? May if aa Ma < roi} nf 7,46), 200 No i, se YW be 
4 anh, 24% > sep. 14 i% Mar. 37 KE Steel Ud pt i287 1,200 mes 2x 
id 100% i Aug. 30 10” jan 5 ar 2. 7h 20 ave i, z 2 Q 118 
14% m June 80 6% Jan. 10 i Ray ns +5. ATA,OOO Jan 2, ‘18 1% a a 
‘ 10 4 June 30 5% Jan. i! Brooklyn Rapid Frans tif es of depos 26, 144,000 eee ‘ 134 
. 76% ldo v : 7” Ja ot Brogkiyn Unian tias 18,000, 000 Oct - ~ ith 
' 4% 4% Hep. 13 44 jan. 18 Brewn Shoe ceeeees 8,400,000 Sep. 1, '20 mm :: 18% 
ms 90 oo Ot, ) May i Rrown Shoe pf ; ‘ 5, 262,500 Nov, 1. ‘22 1% Q 
y ny v% June 6 3 Oct, Si Bruns T. & ft, R, Bec 7,000,000 sweuuns * . 2 2% : 
fe 73 ath Mar, 27 73 Met 1b Buffalo & Suequehanna 2,997,500 sep 30 ,ae 1% 2 
1 40 Mar, i4 16 Mar. 14 Buffalo & Suequehanna pf 3.043, 100 June 30. *22 = 
} 0% %3 Oct. 2 ] Buffalo, Rochester & Pittsburgh 10,500,000 Aug 22 2 62% © 
80% ow) Sep. 2 2 Buffalo, Rochester & Pittsburgh pf 6,000, Q00 Aug. 15, ‘22 SA : . 
9% June ! Jan. 23 Burns Pros., Class A (sh.) 80,044 Nov. 15, ‘22 $2.Tu0 Q 1354 bi? 
oe ec 31 36 Oct. 19 Oxm Jan, 11 Burns Bros.. Class B (st 79,823 Nov. 15. "22 E ) i4 45 14 
Sa oe oe 117% Feb 17 112 Jan. 27 Burns Brothers prior pf i 2 100 Nov ’ 22. $1.74 Q 
. at : 03% Nov. 2 % @§©6Fet 7 Burns Brother » 973,000 mm 4s + 2 
oe 90 ol NO “ Si% an Bush Terminal Buildings pf wo Oct 2, °22 1¥ 
27% 10 33% Feb : Th Nov. 24 Butterick Company 16,667,200 Sep 1, "16 
| 11% 3% 6% % h% Nov s 4 Ma Butte Copper $5) 3,000,000 
0% 8 20 10%, iy «(Oct % 2% Jan ; Butte & Super 2.001, 070 
2 fy if 7 1% Apr. 15 i% N , CADDO OENTRAL 0, & R. (8h.).....6-- ee ees 150,000 
i) B31, 5M 7 53% 86% Sep. 12 68 Jan. 11 California Packing (sh.) 471,700 
a 46 15% 50% 25 71% June 2 43% Jan. 10 California etroleum 14,877,000 
: Hy 6 638% S% Apr. 17 gS Jan 3 California Petroleu of 10,489,500 
19 20x; 4 ™% 3% 11% May 29 ’ Callahan Zine & Lead 5.000.000 
69 49 60 41% 66% June 7 ‘ Calumet & Arizona ($10) 6,425,220 
5 1M 100% 25% 101 — 151% Aug. 31 68 Canadian Pacific 250, 294, 600 
% 43% 38 6 40 im Oct 17 14 Canada Southern 15,000 000 
] ad ca 15% 11 10% Mar. 20 Carson Hill Gold Min ($1) 200,000 > 
19% 5% 10% 3 wi, June (J. 1.) Plow ) 25,000 
oe ° 4 Aug Machine .. 13,000,000 e 
2 S5% w3y Aug pf .. 18,000,000 Oct 1% 
104% 50% 43% 14% Sep 39,689,300 Aug 1% 
108% 96 82% Sep Apr % 
240 175 209 245 8 Oct , Nov 2 
61% 24% 86% 41% Aug. 22 ) py a 011,880 Mar S0e 
42 36 44 3% June 7 “i Products (sh.) 82,000 Jan $1 
: 9” 7814 &5 OS June 16 Certain-Teed Products ist pf 3.540.000 Oct 1% 
{ a Ba . 2.675.000 . ™ 
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New York Stock Exchange Transactions—Continued 























































































































































































j ~-_ -—_—-——Yearly [rice Ranges.- . Amount ——Last Dividend.—- ek’s Transactions—-—— 
' 1920. 1921. This Year to Date. STOCKS Capital Date Per Pe- 
' jigh. Low. High. Low. High. Date Low. Date. ’ < Listed. Paid. Cent. riod. Ff ast. Change. Sales 
164% aU, 86 38% Apr 6 47% Jan. 5 Chandler Motor (sh. i ceavoedaedee és Oct 1, ‘2 $1.50 Q ST + \& 19.704 
TX, 47 65'3 46 Aug. 21 54 Jan. 7 Chesapeake & Ohio........ neon nie 4 June 30, '22 2 SA tie 3% 11.800 
e >» ee » Oct 1% Nov. 25 Chesapeake & Ohio pf y 2 De in eee } 0 1% 2 34 
7 May % 1% Jan. 24 Chicago & Alton ....... 2 y 2. 40K 
2% 12 g 25 $% Jan. 2 Chicago & Alton pf 2 \% Loo 
a 16% 21 12% Feb. 1 Chicago & East Illinois, new s 1h 1.4K 
37 22 31% Feb. 2 Chicago & East Illinois pf, new + 2 > 6 
ti, ay 2 4 Nov. 24 Chicago Greet Western ..ccecccccccccccces . 45,246,900 2 } a 4,200 
15% 20% ay s Nov. 24 Chicago Great Western pf ....... é 44, 137, 400 1 ’ i OM 
pe 4 | ol 22 16 Jan. 10 Chicago, Milwaukee & St. Paul 21 ‘ ” 1% 12°60 
36% 46! 22 24 Jan. 10 Chicago, Milwaukee & St. Paul pf.... 33 ) 1% 26.500 
90 71 11 ay Jan. % Chicago & Northwestern ............ 2 - nM 10,204 
9S 110 21 100 Jan. 9 Chicago & Northwestern pf . SA “ : 4K 
wo 70% fT) oY Feb. 1 Chicaguy Pneumatic Tooi s ) { N14 1% + 00 
21% 35 i4 30% Jan. Ii Chicago, R. I. & P. tem. cfs.......... cece ee 3% 32 700 
64 SO% 14 83% Jan. 10 Chicago, R. I. & P. 7% pf tem. cfs... . ° June ¢ SA w 3 1 
a4 i7 20 70% Jan. 4 Chicago, R. I. & P. 6% pt., tem. cfs........... June SA 4 5% 1 NO) 
38 65 Sep. 15 | Jan. 10 Chicago. St Paul. Minn See eee Aug 2% SA ” DY, 0 
7 39 7 Sep. 23 83 Feb. 14 Chicago, St. Pavl, Minn. & O pf ; SA 1 i 1m) 
7% 16% Nov % 15% Jan. 5 Chile Copper ($25)........ ened or ‘ das 2% ; , MED) 
16% 29% June i 22% Nov. 2) Chino Copper ($5) pAin ee ee wens eee'eee ceneew "t ‘349, 900 Sep. ¢ 3Tlec 2s % 6.000 
31% Sep. 15 4 4 Cleveland, bn © & Bt. Becosccece . 47,056,300 Nov ; 2 SA 7S 
60 Oct 17 7 3 Cleveland, Cc & St. Louis pf... 10,000,000 Oct. 20, 1% On 
5814 Sep. 22 16 Cleveland & P ittsburgh ($50) ... Sep STU ‘ 71 
oe ° Jan. 2t 26 Cleveland & Pittsburgh special ae er i a Sep. ie oO 
ut; 40% 36% Aug. 31 9 Cluett. Peabody & Co. .......scsccccccccscces 18,000,000 Feb. 1% i on 
° Sep. § : ” Cliett Penhedv & Co. pf 5. anhioeh ba cia: eae, ee Oct 1% Q ; ; 
Oct i4 il Jan > Coca-Wla (Ssi.) SEE ee en ee Oy eee ere eee 49,408 Oct. $1 ‘ + 1% 7 1M 
10 SC TUE i BOD on ce cescesieccsinsincnndes 34,235,500 May % ae 1 DMA 
18 Colorado Fuel & Iron pf ....... 4 2,000,000 Nov 
10 Catermee GB Bomthern 6 occccccoccccces 3 Lec. : - ; 1 71 
j Colorado & Southern Ist pf or June 30, ou , ft 
Colorado & Southern 2d pf .. 8 500, 000 Dec. 31, ‘21 4 A 
Columbia Gas & Electric ........ Sotaedsals DO, 000, 000 Nov. 1h, ‘Zz 1 ( “ +7 
Columbia Graphophone (sh.) soxgeosee 5p Jan. 1, ‘21 25e ; " ra? 
Columbia Graphophone pf. aise eeteae's (Awe 10° 262" 300 Apr. a, “ae 1% rm 4 
Commercial Solvents, Class A (sh.) re 40,000 Oct . Se l < Fi ‘ 1 7 
Commercial Solvents, Class B (sh.) Fem 40,000 ; " re 
4 Comp.-Tab.-Ree. (sh.) 180 S54 Oct 10, ‘22 1 j » » say 
Conley Tin Foi . ’ Mit Oct 1. *20 4b j Pie: RE it 
} Consolidated Cigar (sh.) ; Pere oe 144.4 #2 Apr. 15, °2 i% . mh 1.700 
} errr +++ 4,000,000 Dec 1, ‘R 1% . i 1K 
Consolidated Distributors ...,..... aed tiaieiblathatad 190,484 Jan. 21, "2 : i 
Consolidated Gas, Flectric Light & L-., el Oct. 1 22 ?) 
| Consolidated Gas . +s oveeeee Sep. 1 pea % j 1 “ol 
Consolidated Gas, when issued iid ror . ‘ 
Consolidated Gas rights owas _— Jima P $ re 
~ Conaolidation Coal, Maryland... .............-. 40,199,000 Oct. 31. '22 1 ) 4 
Consolidated Textiie (sh,)., . “Fe ieee nest 1, O1S O00 4 iim 2 131, 
SPIED SOME IRS 0.00. it.00:0.05000:6b6k600« 3,900,000 1% Ly. $,14 
Continental Can Co, pf... 4,100,000 1% 
Continental Insurance Co, 10,000,000 $2.50 4 2 % it 
Corn l’roducts Refining Co. «+ 49,784,000 1 ) ue Whe 72.8 
Corn Products Refining Co. pf................ 24,827 000 ry 2 2 
Cosden & Co, (sh.) aah saa Sade i chalad de wate 1, ONT AT ” 1 j j 1 ” 
Cosden & Co pf....c<... 13% Q ”) 2% i 
Crex Carpet Co, 1% 2 
Crucible Steel e . wrrrer res 1 NA 
Co EE re ere ee eee 25,000 ‘000 1% ‘un 
Cuban-American Sugar ($10) ...... Mk » 2s 4 
Cuban-American Sugar pr._.. eae 4 ) tif 
Pe Ge SN GURLD cv cccescdeusacoseseieecss 500 O00 1 1¢ 
4 Cuba C ane ff ae 1% 1 1.4 
DAViSUN CHEMICAL (sh.) $1 +1 ONO) 
De Beers, Con. M. (sh.) Tix v 1 1,76 
Leere & Co. pf case % ) 
Delaware & Hudson 2% 4 2.1m 
Delaware, Lackawanna & Western $1.00 >. 1K 
Detroit Kdiso . = " HK 
Detroit Edison rights AS . ‘é , . 2.210 
Detroit & Mackinac.............0.-.0.00- .... 8,000,000 a ; ; 
Detroit & Mackinac pi eee eer es bteades 950,000 Jan a “Ri 2 
letroit United Railway. ‘ json, | ne Dec. : §2% Q 
. Diamond Match... ROE . rere UU Sep. 15, ‘2z 2 
Dome Mines ($10).. CR ee Pe eer ee , uk P j ‘1 
Duluth-Superior Traction. rere ere eT T 
lnuluth, South Shore & Atlantic ............. 
Duluth, Fiat Shore & Atlantic pf....... 1 
du Pont de Nemours & Co........ se » j ’ 4) 
du Pont de Nemours & Co. deb 1 ”~ 
ks : lurham Hosiery Class B ($50) fe F874 i 
02% $4 91 84 Durram Hosierv pf ...... 7 3.000. 000 1% ‘ 
rs mADIMA.S.s KUWAK (sh.).. ‘ -» 2,011,500 $1.z 1 14M 
#1021 Eastman Kodak pf .......... ‘ nonin -. 6,165,700 6s ' 
> oa Electric Storage Battery (s ddan ‘ ‘ 796,500 i 24) {MM 
16 Elk Horn Coal ($50) .... 12,000, 000 The i, 165, 100 
| 36 Elk Horn Coal pf ($50) 6,600,000 + 
2% Emerson Brantingham 10,132,500 , 22: 4 
| 15% Emerson Brantingham 11.084.000 1% 4 1") 
j 52 Endicott-Johnson ($50) 16,890,000 $1.25 : ‘ 1%. SMM 
“4 ST sandioott- Johnson pt.. 14,100,400 1 4 1 
i 10 er 112,481,900 ) 14.40 
15 pf 47,904,000 é — 
10 | eer 16,000,000 : 1.10 
| *54 i ee RE . 2,000,000 Sep ST j 
} x ‘*hanve B tret (sh.) , eye rere 246,211 Oct. mie nM 
1s FAIRBANKS CO. ($25) . 1,500,000 aioe 
/ ae Fairbanks Co. pf 2,000,000 Apr. 2 
| 4455 Famous Players-Lasky (sh.) 214,203 Cet $2 165. 7M 
74% Famous Piayers-Lasky pi. (sh.) ..... ....... 9,270,000 Nov oD ) SOM 
5 Federal Mining & Smelting................... 6,000,000 Jan. 1 1M 
21 Federal Mining & Smelting pf ............... ) 0 
ren) Fisher Body Corp. (sh.) ace etercane $2.50 31 mM 
95 i CNN, MOE sca on see 0:6:6:0 areo0 4a Rinbede 1 ‘ 1K 
57 ee Se, OE kd cnécnnmeaecdooansaee 5 ( 4 1 Tl 
bo Fis. Rubber ¢sh.) ones Tix 1 3. 
93 Freeport. Texas (sh.) ‘ ee ere ee $1 1 { 
SU % GruNeRAL AMERICAN TANK CAR CO. (sh.) $1.50 . 1 tM 
(scneral American Tank Car Co. pf.......... 14 ) has 1 
3m General Asphalt ¢ ; 4 7 rm INNA 
77 General Asphalt pf sii 416, 100 114 - » NM 
| . General Baking (sh.)........ ee 88,158 j 13 mer 
by .* General Baking pf. (sh.).......... bia see 138,578 : 
< ot General Cigar Co mee ‘ 18,104,000 1 ‘ 
St General Cigar Co. pf ee 1 - 
Sig General Cigar Co. deb. 4,200,000 1 
10015 General Electric - 1 , 
e General Electric special ( i 1 7 
D3 General Motors, new (si : = ay 
6S General Motors Corp. pf 1 7 ; aM 
69 General Motors 7% deb. . " 
ou General Motors 6% deb i 
25 Gitiand O% pf...cccces 
Ae — Gimbel Bros. (sh.) ‘ 
‘ Gimbel Bros. pf “ 4 1) 
j oe Glidden Co. (sn.)....... ( 1s 
} oe ° Golawyn Pictures (sh.) y » ‘ 2 
44, 265% Goodrich (B. F.) (sh.) 601. 400 Feb j1 s er 
624 Goodrich (B. F.) Co. pf PI Pre ccovce 38,412,000 Oct 1 10 
| i 15 Granby Consolidated er 1s 801, 700 May 1% al 
3! we ‘ a ! FE Gray & Davis (sh.) : NRE: 12st, 004 Mar. ah > 
i s 65%, GO 95% Oct. 18 ‘4 Jan. 10 Great Northern pf iu, Ramieeen tue haiti 249,478, 20) Nov 7 7 
| 24%, 25% 19% Api 1 28% Noy 17 Great Northern ctfs, for ore prop. (sh errr 1,500,000 Aug. 1, $ 0 TM 
¢ wo . RE re Green Bay & Western eR eee Oe 2.5 A 
1D 1RY, 1% M 29 =2 Nov l Greene-Cananea a 1 ‘ 
j 11% 1455 Maz 7 Feb. 17 Guantanamo St - re 37! 2K 1 
‘ oe 98 Sel 5 77% Mar 2 Guantanamo Sugar pf............ oss 1,500,000 W 
, 3 4% 19 May 22 5 Jan Gulf, Mobile & Northern tina aaedcs Saale 9,087,300 1 
181% 15 47 Sep. 16 1G Jan. 3 Gulf, Mobile & Northern pf ... (setesnecas aoe - ( 
" 25% 25 4% Oct. 9 4% Jan. 9 Gulf States Steel , 11,212, 154 4 2 22, SOM 
90% 85 100 Oct. 2 ™) Mar i Gulf States Steel Ist pf .......... ob4e sainwas 2,000,000 1 ’ 
14% Ly 3% Mar. 16 % Jan. 20 HABIRSHAW ELECTRIC (sh.)............-- ” 37%e CS 1,204 
» cae ms iss mane Hackensack Water pf ($25) ............. a 77 87 SA 
108 oy 103 Mar. 13 80% July 14 RRS OP ee a SE ae ee ee 12,000 050 1% ‘ 1 
“oh oe : —- Havana Electric Railw: ay, Light & Power..... 15,000,000 SA 
46, 12% 13 27% Oct , 15 Jan. 10 Hendee Manufacturing ...........c-cccccceces 10,000,600 1K 
Js ée ee 170 ‘5  ewaneeee Helme (Geo. W.) Co... SP eee le oe 6,000,000 
60 58 <a oe ‘ : Hocking Valle: bch x eae oe er 11,000,000 9 SA 
re) 5 61 $2 N i Oo) $ OE 6G sais:ne.n8-6 4060406 00sdee eae 25,116,000 Mh > 1! ( 
116%. 55% 86 1% Oct ¢ G1% I a as rk ge et 25, 006 i 4%, 43, 44M 
os oe an 24%, No Z2 19% Hudson Motor Car (sh.) <u 1,154), 7" ‘ Zz 1% vt CM 
23% oy 16% 2 23% Sep 2 10 Hupp Motor Car ($10) 5, 192,100 ; 2 + & S, NOM 
BB 19 20% 6 14% June 3 : Hydraulic Steel (sh.)..........eesee0e. 365,867 T5e ; \% 1, Sr 
° on os o* 60 June 7 a) I a i ah ail a al aw evades aia 5.998 00 1% j i Isly 1" 
Wry SU% 10012 85i2 115% Sep. 15 ILLINOIS CENTRAL 100), 503.800 Q OO. $y, 2.4K 
* oO), *56 *68 oS 77 Oct. 1) Illinois Central Leased Lines................ a 000,000 2 8A 74% 1 2 
oe oe oe [16 Oct 7 Illinois Central pf . MK 1% QO 1 wun 
4584 2345 w 2 Sey it 144% Nov. 24 indiahoma Refining ($25) T1ik« & 1 S00 
201, i4ts 6% 1% June 7 5% Jan. 16 Indian Refining ($10) 50c r 1% un 
107 82 sw Ke pmaewies Indian Refining pf 1% 
Nov 2 *175 Oct. 4 Ingersoll! Rand I > 0 
’ ‘ No 2 *1KS% Nov. 2 Ingersoll Rand pf 4 a 7 
¢ G14, 2s 42 29% Jun ) 1% Nov. 25 Inspiration Consolidated Copper $1 z SMM 
615 3 j% 1 Api 8 Interboro Consolidated (sh.) 11.000 
175% BIS 16 314 Ap S Interboro Consolidated Corporation i M4 +, 7000 
. - - ‘ Au 24 Interboro KRavid Transit . parmebiiideie a iene 2 1 2.000 
27 13% 6 May 4 International Agricultural paey " ‘ 4 
88 40% 57 31 Mar. 14 [nternational Agric mbttired Of. 6.2 .265e00 9% = 2 a 1% Zul, 1% bee 
nee b 21 May & international Cement «sh.). pee ‘ 33 G2 Q 4 bY . % 3. NUM 
e? Sep. 2! Internationa] Combustion Engineering. nk % + \% ee le 
ee oe es os June 2 21% Nov. 22 interventional ¢ ireat Northern Railway. 1 1h end 
142%, SS 100% 67% 115% Aug. 14 79% Jan. 3 nternational Harvester (new). 1% ‘ x Is % hl 
115 100 116 o0% 119 Sep. 18 195% Jan 3 International Harvester pf. (new) 1% Q bit 1,100 
HIT, 101; 17% T™% 27% May % Nov 16 {international Mercantile Marine. phe 3 SAM 
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New York Stock Exchange Transactions—Continued 


I 


\ 

M ( 
M ” 
vi 


' 
\ ) 
tl “ 
( i 
Aug. ws j 


¥ ’ J 
( 
M 
N ~ 
Sey 2 ; 
) 5 1 
“ ys 
M 
, ss 
i 
‘ 
- ] 3 
‘ U2 
( 
Apr. 24 +1 
Aus TD 
\ w) i4 
M i 
Ay 
Jur 2% 
Ma 
No i 2 
M i 
J ~ 
“ “ 
" " 
{ 6 
i 
Ml 
” 
Aug ) 
A ( 24 
\ 
M 
M ( ‘ 
4 
” 
i 
) ‘ ‘ 
May 2 2% 
Apr f ; 
Feb. 28 
ie 
r 
sey Xs " 
} t MS. 
‘ * 4 
) “4 
Au S 
N 
M 
4 4 i3 
j O% 


a a 





































































































































Amount —-—L 
Oct Capital Date 
, Stock Listed Paid 
M ‘ e M , 7, 72¢ A i 
$25) 4 4 Mar 
Nickel pf 8,912, 60% N 
{ . I 20, 000, 004 
as ; pa pf ih 44 ) f 
M i x 0 » 
1,420,4 
25, 04K 
“ eh 18 TOM ™* 2 
{ st of ( 
; wi xe Oe 
‘ f 2 GOO 00K oO 1 
f es 10.00) Onn % 
KANSA ry g SCOTT & MEMPHIS pf 6,202,008 ( 
I 0,000 00 
I ? f 21,000,000 
% 14,717,400 
M k ( 76 
$ 9,006, 4 I 
I S I 444,74 N 
K I 137,10 Oct g 
10,000, 006 On 
2 640.014 N 
2, 7%h),8 e« 
j kak M 2 600,04" 
< H July 
- r } Oct 
\ ! ( ipany No i 
IN pany | Oct 
LACKAWA ‘A STEEI Mar. i! 
} la 1¢ s { pany GS 
et “ Lake & W ern 11,540,000 
fs k & W p 11,840,000 
j Lee hi & Tir sh.) 150,000 Sep 1 
} \ 4) 0.001.000 (w% 
; % & My Se} 1 
} &M ( sae B Sep l 
é& A) cict y-4 
i se} 1 
S I f v 171,450 
sh.) 1,040), 77 May 
; 659,000 Sep “ 
I “W i 7,026,200 
W pf 4,458, 20: ct 1 
“I Vv Ud pf 2,000, Gud No 1 
La I y 24,246, 7 et 1 
i } p y 1 108, TOO Ot 1 
& r € 72, UOO. OU Aug. 10 
lar. 14 McINTYHE POROUPINE MINES (3 UU, wo Sep. 1 
4 M T 283,108 
i 2 M k 10,921,800 Oct 
Ma | , 5,331,700 Oct 
Ma y I 41,380,400 Oct 2 
Ma panie f 50,000,000 Oct 2 
‘ » VJ y { ¢ BAaO.000 . 
‘ 2 Macy & er 16,000,000 Nov 
N M r BN. Jecrccces 240.1 Of 
: M Hi. | ‘ pa ) 200,000 
M ‘ RK pany 3,000,000 het 2 
2 M 10,000,000 June t 
M ‘ 3, 500,600 (nM 
M Manhat pI a} 69.926 Oct 1 
ar t M i 6, 109,300 Jan i 
ily i } a BOO. 700 
..... Manhattan Beaci ae = 5.899, 200 2 
M Mant . 5,901,500 Sep 1 
Manhatts r lat pf 1,600,000 2 
Marke 10,533,200 
i i 11,333 006 Oct 1 
1 ~ R 1,958,300 
a lar I 2 f 1.616.600 
% 927,416 
i M Rock } 81,136 Jul , 
. : la y u 77,295 Sep 1 
Ja Mathies ali ($50) 5. 885, 704 
dN ; Maxwe h Class A 7,211,400 
I ! Maxwell Mot 8 219,040 
Maxwell Me - f 9 O00 
Maxw M 4 pf f 10 200 
Maxv Motors 2 d 94 
4 Maxv M a. as 
f Maxy M s Is if d. sta is 
Maxwe 1 . of d. sta AS 
2 la Ley f im CRE 5.750.000 Oct - 
Mex r $5,949 800 Oct 10 
Mex an I pf 12,000,000 Oct 
M ard I $41,201 Nov. 27 
m Mexican Sea £ rus tfs si 261,000 Ne 7 
Miami Copper ($ 3,735,570 N 
. Mich 3 18, 738,00 20 
M $ 23.518. 280 ct 1 
M i & ri 100,000,006 rel 1 
M ip < lis 24,729,000 
N i & Marie 206,800 Al 
M eam S 2 & Marie pf 608,400 Apr 
I r & Sa Marie 30.005 Oct 
Miss iva@r & Tex 300,300 
4 M K & ‘I 5 13.000 .000 Nov. 10 
N r 4 A exas ® ee “ 
=i Miss k is & Texas | w. i 
\ M x f 
M f paid 
M I 82 
M f 800, 100 
4 \ I 100,000 July 
\ M M ( 194,215 
Mor a0), 6c M Oct 
M ‘ 1. 700,000 
t Mor V I 11,408,454 
M > 000,000 J 0 
Ic * $ ) 15,000,000 No 
2 M 100,000 Feb. 12 
1 M pf 1,000,000 Ne 
\ iM COMPA 4, HK Aug 
Nasi 1 < I y pt AW OOO 
N ‘ hat 1 & La 16,000,000 Aus 
‘ Nat ‘ pe $50) 25,000,000 Le 
al | r 20.256, 000 O 
r ¥ 4 26 OOO 
Na l I 24,804.500 Au 1 
( & t 12,000,000 July 1 
& t pf 4,180,000 Se; 
Ay 200) Uw Oct 1 
& ‘ ) SOLSCO N ‘ 
& I pf 10,000,00% ( 
( <a) s r 
pf 7 HOO 
x Mexi st 2S N10 rel 
N I < 2 24.7 4) 
; pper ($0) 997,280 Sep. al 
N N H n R (ja ij I 0.000 » 
N s & Mexico 14,500,000 Sep 1 
N y x \ I ah.) 200.000 
N ! \ ‘ 4 100 000 
y H 7 SOD th N 
yew I i & t. Louis 14,000,000 ur 
J ew ) & Louis Ist pf 5,000,000 Ser 
New Y r A t I i 2d pf 11,000,000 se} ( 
New Y I 7,000,000 KY ( 
New Y« I 10,000,000 if 
\ w Y 8.638.650 1 
4 y L. 10,000,000 1 
Ja 4 w Yor Ne 157.117.9000 ’ 
J New Yor 8.113.900 > . 
an New Y 200,000 Ky ] 
Kel 27 New Y 19,997,700 ‘ 
nN y tate 3 500 July 
J ‘ 4 I 1 445,000 t t 
J Norfolk Southern 3}, 000, 000 1 
J s . W 7TS2.500 ! 
Ja N & \ I 000,000 N is 
h \ 5 at 18,948, 700 «ct 
J 7 N 4 f 0 18,146,200 Oct 2 
N h A hts A 
N N h A a ’ b Deo A> 
M N t ntral ($50) 7,070 ‘ July 15 
16 Nortl Pacif 98 400 
B Nov t el & 17,200 Au 0 
July 14 Nunnally mpany (sh.) 160,000 I 1 
Nov. } DHIO BODY & B ) 07 Tet I 
Ja \: Ohio Fuel Supply 19,813 Ot 
t » Silver Mir 15,000,000 Jan 4 
N LP. & KR | 15,000,000 Ar 1 
Ja Circ 49.170 Oct 1, 
' ( < pi 6.752, 6000 Oct 3 
u or Elevate 4,227,500 Wet. It 
j ' Otis Elevator pf 6,500,000 Oct if 
Ni His Steel h.) 411.003 P 
; ] f 8.830.600 July } 
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New York Stock Exchange Transactions—Continued 



























































































































































————- Year Price Ranges —________—— Amount Last 
1920. 1921. This Year to Date STOCKS Capital Date 
High. Low. High. Low Hig! Date Low Date Stock Listed Pa ‘ Chana 
65 5454 24% ‘ ‘ pa 4 Jan. 27 Owe Bottle ($2 16,0 On t 
Oo 97 7 Sov ( rs Feb. 24 Owen Bot pt 9,683,000 ( 
29 25 24 24 PACIFIC COA + ,000, 066 No 
F 45 4 ° eee ee eneeds l’acific Coast 1 pf ° Te A 1,525,000 
30 3 Pacif ast 2d pf Carn Sabecewes . 4,000,000 M 
19% { j g 1 Oct a | Is fix r } 317,868 A 
os 46514 " 62% Jar . f Ke 34,004,100 
173 8 June 3 il Jan. 18 Va M . 1,419, 
cr i 42 Nov. 2 Pacif ( ) cee 3.500.000 
46% 58 S% ‘ Jan 14 Pac & Telegraph 1S,000.0 
S J 2 I & T graph pf 17.0060,000 
as ; v 2 I a \ pe (alt 1.88. <0 
116% 601g 70% g ts Ja 11 P r & I $50) 30 020, 000 } 
11% 4! 71% j D. i4 Jar 10 l $M 0.9172, 60 
+ Ni 1 i ( ) 198 
OS ti N 22 i ha pti },OR2 
47 } 2 i Nov. 18 Paris! I A sh 150,000 ‘ 20) 
of 55% J 24 I 2,543, 100 
14M Nov. 20 g 1s » 4 
44 <i Jar ‘ 1 $™ 
3tilg 6 Oct. 26 3] 56533 
4) >». 1 59% Jar { People s ¢ Chicag .. 38,495,500 ) 
yox - A 22 10% Jan. 14 Peoria & HKastern »... 10,000,000 
— 4 y- if Jan 10 Der Marquett " 45,046,000 
68 4 é pnd : a - 4 : 
= E - » sé va . » 
7 34 i, A 2 Wl, G Marg is 
44 S414 1% 4 + M 
° *) Pettibone-M ; 
. 5 72 é 4 PI pr I $m ) 
. S > ielpt < 
Mo 10 7 73 On 30 Ph ps ‘ : 
92 90 ( 4 a : Phi . 
4+" <"% it j Se 
S273 ‘ I ‘ ¥ M s Ma 
Os 2 F osapallgy yes AT " be 
—7 ‘ % Pi > ; 
98 72 P i 
I 
oy - . ! vania 
- : 8 Pitts? a pf 
rT SU r - ; : 
j 129 1] * ~ peng : 7 
5 2 1 us r 714.3 
SU 851% 79 I 10,500,00 
Vea eB 2 2 0.500, 004 
S4% O6%s sO af 3 € \ 00) OOK \ 
=It% if i 2 ¢ 124 206 
‘ p 6,277. SOF 
i’os 200 ,OOU 
. ‘ 6.500.000 
1 72 it $8 Pres r ¢ k y 4 2, 500,00 
U4 ‘ 4 2 ( ( pany pf 12,500,000 
4" 20% 2 finers ($50)... . 18,162,400 
. 40 ( Ket s & | pf. ($50 : . 2.961,95 N 
65 2 70% 4 . t , r m n, New Jersey j 0.000, 060 
l ( Sep ° ( ‘ ‘ vew Jerse i 1S, 414,504 
124 95 114% 87% j ‘ ( pany . 120,000,000 N 
120 10 1 24% 0% \ ¢ $50) 16,503. 650 a 
427% 29% 103% 26% 21 ‘ ( pany ($25).. ; ; 64,487,525 
2 U4 20 10,000,000 
my $ Jar Ww RIN ( 4 VO OO) 
OF 3% Jan. 23 Spring upa pf DO) 
61 2 #1 Apr ‘ € etfs RK) OOK 
26% l , Ja 24 $5, 204 
i¢ l N 124% Nov. lt pper ($1( 15,771,790 
: 89% ‘ i Jar 5 ‘ 70,000,000 
Gl q Oo M 4 Mar. 27 ) 4 600,000 
( 3 7% S A 1 4 Mar g 2d 12,000 O10 
{4 241 SB, I \ 24 Jar ( r y s 0,000,000 
100% 8 80 4 ) Jar 2 writer Ist pf i, 
is s ‘ ) Jar l4 t writer pf 6 \ 
i} ; ‘) Oc 4 , 1 p ' 
105 114% 114% ‘ 1 10,000,000 
4 4 a 1s 21 Y 250,000 
. 4] 15% No Ste mpat 0.000.000 F 
10% 2 74 Feb I & ‘ 000,000 
2 No 1 sh.) 73,500 
r \la ) ( 38 A $25 10,000,004 
$ B ($2 4) 000,000 
1 yf 20 OO0,000 
10 ( 8 ( { 100, 004 
56 40 y. { 1 at P 2 250,000 ] 
G 40 4% sO y h.) 842,117 
: 2 17 7 057.600 
14% 2 j ’ SI Al $ 1 4,156 
25% 19 20 I 4 S ir 16,432, 004 
S014 27% 14% Nov 22 St S rz pi 7.500,000 
30! Tie . 2 Ja { St. | outhwestert 165, 356, 104 
2 2 Ja i S s , 3 TO 
Jar 1 s . (An 
S 1 oo! Sava 0 230 5K 
s 200 O06 
2 4 4 Seat 4 I 10) 
$ P 11 Seat I f 100) 
414 Fel 1 Sear & +400 
s 4 22 ) Jar 2 Sears, |} k& C pt &,000 000 " 
% ( Oct. 13 Ss ca ppe I : 25,000 
8 1% z 6 Nov < Shatt Arizona Copper ($10 00,000 
43 14 adir I ya ot 
o- ya 6 20.000 006 y 
48% 0) 9 : Oil (st 4.475, 064 . 
, : x Ss yi) 9909. 508 At “ 
. . ‘ 2 Ske 1, RO, 47°¢ 
S214 4:5 N Mar 7 s Steel & Iror 10,060,000 I 
24% 73 HS, b Ma : ffield Steel & Iron pf 6.700,.00 J 
310 7 26 P 17 Sou bien & + 11.205, 600 
116 10. . 78 ‘ S34 Jar If South j gar pf 5.000.014 
11335 SUI, ‘ ty D r * Jar ; Sy, ) 14.380. %O 
Bre 137 Soutl f -ceipt 605, 200 
314 Ss 24 ‘ Jar 26 S z 20,000,000 
oo 50 60 42 ; Jan 0 Ss t i ay 60,000 000 
*ol% 2 Ss & Of 5 t re 5. 070, 204 
104 NOV 10 S; ‘ t f , 757, (i 
4 Nov. 25 Sp Manuf in i 313, 7A 
S4 \ 2S I n I 000,000 
160 100 SS l J 20 M you 
Sh 7 ‘ 8 J 1 , \ 
; ; Sia j $25) 
157" i44 { 24 s h J ($2. > 
113% 100% } ‘ 113% 7 s J pf 
Y114 %7 t : GS 10 Ste 
2 4 + - 
9 . { ) Ja 8% | : 3.810,2 
51% 2414 37 21 2 24% Jar ‘ Siew \ ' ‘ sh.) $751, OOK 
11842 22% 46 2514 2 rg t } Str ) h.) 74,92 
126% 57% Y31%4 4% . 7 43 S tet r \ 60,000,000 
101% 76 103% x s ( pf.. é . 0,450 
1 814 10% s I 165,02 
204, il 13% My J 3 st $51.708 J 2 
60 41° 48 26 A t 6...00,.000 4 . x 
102 v6 Vie -% Ist pf 2,379,300 i rd 
és ( f America $10) 4.500.000 
13% 6% 11 6% NtSs T4324 M 
53% 40 48 29 $2 164,450,000 Se 
42 325% N f yhur Si 6.250,000 Se] , 
47 14 27% 16% ‘ ‘ 1” 
53% 22 36% 15% J ec Ce & Oil ($10) 
420 210 *365 210 a M d Trust 
22 9% 20% 12% N A On 
229 180 175 19 i 4 D 0 
es a0 Ti i (sh : 4 
5 > ! Class A 
9542 46 72 J t% ( 
106 su 91 Sep Toba icts pf , 8,000,000 N - 
Oct T io, St. Louis & Western.. 10,004), 00> I 4 
) Tok I & Western pf 10,000,000 
3 55% 6 20 Trans 2,000,000 ) 
66% 34% rra ‘ 100.000 ) - y 
43 27% 62 T 22,000,000 J S% 
80 17% 76 88 Twin 5 3.000,00 oO 1 S . 
200. 121 160% 121‘ 7 —“TINDERWOOD. ; "9,000,000 On r 
110 106 107% Inderwood Typewriter pf........eseeees Oct 
6 Union Bag & Paper..... ..... tcneias 15,000,000 Se} n t 14 
Ur ) 1. 38h 60 i 2 “) 
222 291 600 ( t ‘ 00 
8 pf 145,500 Oo id - 3% " 
22 ct.10 9 Jan. 13 Union Tank COP. cesecnccccccccsesecces 12,44) (HH Sep : ‘ 
Sep pf 12.% 0.000 er ‘ % om iM 
$134 May 25 Jan (sh r 4 ! sh 
. Oct 2 140 Aug. ores € 
Nov 4 104% Feb Stores pf s 
Oct 7) 60% Mar, 3 ! A 
Ort 41% Feb 18 ist of. ($00) t 1 ‘ 
4 June 2 32 Mar. 3 yewood ‘ T3918, 300 Oct 4 
Sel 16 70 Feb art ) aA r = 4,500,000 > vb 
119% Jan 4 Company » - 100,000 O04 Oo 1 t y , 
7% Jan. 6 inited ways Investment Company........ 20,400,000 ‘ ths Me M 
20%, Jan 9 | j ays In Company pf 15,000,000 Jan. Ii 2 104 
14 Nov. 10 United Paperboard ° 10,105,000 1% + % 00 
43% Feb. 28 feta Stores (GON.)..cccccecses ° 32,411 1% J GUO 
16% Jan. 10 Cast Iron Pipe & Foundry 12, 004),004 2 Le SCY) 
500 Jan 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 i aw 1 An) 
6% May 23 U ates press > STR 10. 000,000 Nov. 29 i ; - M4, 100 
2% Feb Ss u s Food Products... 30,944,800 Oct 1s v0 ™% 4 
1814 Nov, 14 United ites Hoffman Machinery (sh.)... 69,540 ey pe 000 





Continued on Page S77 
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Framerican Industria! Dey 









































Stock Exchange Bond Trading 


Total Sales $56,610,350 Par Value 


High Low Last Ch'ge 


Am Age Chem cv 5s, ‘28 07% VIiw% VT% 
Am Ag Chem 7%s, 1!41..10%% 102% 102% 
Am Sm & Ref 5s, ‘47 12% 91% 92% 


7.102 101% 102 


OT% Mig 





Am Sug R és, tmp cfs, 
Am Te! & Tel col 5s $ 
Am Tel & T cv Gs, 1925..1195% 114 114 
Am T & T cv 4%s, 1985..101 11 iOl 





Am T & T col 4s 120 9114, BOK 10% 
Am T & T gold 4s, 1936.. 86 sa 86 
Am W W & E col 5s, "34. 88% SS 83 
Am Writ Paper 6s 193% SS RS R2% 
Ann Arbor 4s, 1995 63% 65 3s 
Armour & Co 4%s, 1939.. 9014 S89 KX 
4,T&S F gen 4a, "0% 88% SA NNIg 


4, T&S F adj 4s, 1995 SI 20% SOM 
A. T&S F adj 4s,sta,"%. S1% SO%™ 80% 
A T&S F ev 4s, 10. .101% 101 101 

\ r&S t E O 4s,'28 615 OH MMe 
A4A,T&SF. R Mt 4s, 15 0 ” we 
4." 
A, 

atl 





Tré&éSF, C&A 4%s,"62 12% SRR 92% 

T&S F, TS L 4s,’58. & M4 84 

& Cha A lL. 4%s, 144 S7m& 87% RTH 
Ath & Char A L 5s, “4 ss, 8 UR 
At! Coast Line Ist 4s, “52. 86% SOM NG 
Atl Coast Line 7s, "30 1h) OD 106 
ArlL_c L, L & N 4s, 195%. 305% SO™% ROY 


Atlantic Fruit 7s, 1934 A) wk 3 
Atlantic Fruit 7s, cfs 34 4 
Athentic Ref deb 5s, 17 Os wS% 





BALIUIWIN LOCO Ss, °40.100% 100% 100% 


Balt & O pr in +s, “2h 14% ‘4 4% - 


Balt & Ohio gold 4s, “48 81% SO OK, 


Balt & Ohio ev 419s, "33... 81% SO 8014 
& Ohio ref 5s, "™ S5 S4 S44 
& Ohio tis, 1920 100% 100% 100% - 





B & O,P,L E&WVa 4s,'41 78% 75 78 








B & O S-W Div 3%s, '25..92 91% 91% 
B&O, Pr, J& M 3% 5 "2 
B & O, Tol & C 4s, 1929. 66 65% 66 


Barnsd s f Ss, Ser A, °31.102 101% 102 
Bernsd s f &s, Ser B, °31.101% 101% 101% 








Bell Tel (Pa) 7s, 1945...109% 108 108 
Beth Steel ext Ss, 1926 oo 9956 NDR 
Beth St p m Ss, 1986 2 91 92 
Beth St s f tis, 1948. .. 8% OS% 9R% 
Beth St ref 5s, 1942.... 92% 992 92 
Braden Copper 1931 9 98 At) 
Brier Hill S 5%s, °42, cfs. 98 91 v4 
B'way & 7th Av 5s, '43 70% THK TO% 


Bklyn Edison gen %s,°49.. 95% 94% 95 
B'kiyn Ed gen ts, 1930.108 102% 103 
B'kiyn Ed gen 7s, D, "40.108 107 107 
B'klyn Q Co & S con5s,’41 60% Smy 5M 


B’kiyn R T goid 3s, '45. 52%% 52% 52% 





BR T gold 5s, '45, cfs | oO 51 
BR T 7s. it?) S7% 87% 
BRT @&. d. 84 88 
BRT 7s, stp 82% 841 
E’kiyn Un Elev Ss, 1950 82 nyt 





B’kivn Un El 5s, 1950,stp 82% 82! x21 














BU Gas ref 6s, 147 103% 102% 1038 
RI Ist 1945. 9544 1 om 
Bt Ss eV 11544 TID Ith 
BU v 7s, 1929 114 m3 #1h4 
Bur C R & N col 5s, 1934 9814 981% DR14 
B, R & P con 4%s, !957 91% 95 91 
Bush Term Bldgs 5s, 1960. 93 v1y 1 
Bush Terminal 5s, 1955 ST 85% ST 
CAL GAS & EL 5s, 1937. 95% 95 
Camaguey Sug 7s,'42, w i 97% 4 97% 
Canada S § Lines 7s, "42. 95% % ba 
Can South con 5s, IS 914 98 GRA 





Can Gen El deb tis,cfs,’42.101% 100% 100% 
Can Northern 7s, 1940..111% 110% 111! 
Can Northern G'ys, 1946.111% 110% 110% 


Can Pacific deb is 79% 78% 78! 
Car, Clinch & O Sas, 19388. 90 89% 89% 
Cent Dist Tel 5s, 143 99% 99% 19% 
Cent Foundry 6s, 1931 SS SS 8 

Cent of Ga ts, 129 W1wye 9% 9% 
Cent of Ga con 5s, 145 7 He =O 





Central Leather 5s, 1925. 99 28, 9% - 


Central New Eng 4s, ‘61. 63 61% 63 





Cent R KR of N J 5s, ‘87. .1608% 108% 108\ - 


Cent R R&B of Ga 5s,'37 91% 91% 91% 
Central Pacific 3s, 1929. 91% 91% %1% 
Central Pacific 4s, 1949. 85% 85% 8% 
Cent Pac, T S L 4s, "54. B&1 81 81 
Cerro de Pasco 8s, 1931..122% 119% 120 
Ches & Ohio con 5s, 1939.1€0 100) 100 
C & O, Big Sandy 4s, 1944 SI% 81% SIN 
Ches & O gen 4%s, 199: SS “Hy 84 
Ches & Ohio cv 5s, 146 v2% 1% 1% 
Ches & O cv 4s, 10 88% ST%& 87 
Chi & Alton 3s, 1949 
Chi & Alton 3%s, 150 
c, B & Q@ gen 4s, 1958... 
Cc. B & Q Ist & ref is, 
Cc. B & Q, Hl Div 4s, ‘4 
Cc, B & Q, I Div 32s, "4 SO sO Mo 
C & El gen 5a, tem ¢ fs," Om TH 79% 
Chicago & Erie 5s, 1982 wR YUBe 13% 
Chi Gt Westn 4s. 195)... 53 48% 51 
Chi, Ind & L gen fis, 1966 07% 97% WM 
Chi, Ind & L ref 6s, 1947.106% 11% 106% 
Chi, Ind & L gen 5s, 1966 51% 81% 81% 
Chi, M & St P gen 4Ks,"89 S2% 51% 82% 
C. M & &t P ref 4%s, 2014 f2% fil fiz 
Cc, M & St P gen 3%s, "SO 64 fH tH 


C, M & St P gen 4s, 1980 73% 72% 72% 











Cc, M & St P ev 5s, 2014 72 Hoy 70 
Cc, M & St P 4s, 1925 81% 79% Tis 
Cc. M & St P ev 4%s, 1932 6S fits 66 
©, M & St P 4s, 1% 61% We 5K 
Cc, M & Puget Sd 4s, in @& 6sy 6 





chi @ N W gen 3%s, 1987. THK Th 
Chi & N W gen 4s, 1987 R3y% SSK Noble 
Chi & N W ext 4s, 16 1% 9% 1% 
Chié N Waf 5s, let Os) “ys! pS 





Chi & N W cen os, 1087. . pets DR 1025, - 
Chi & N W Gos, PH... 1, 1075 
Ce N W dpb Ss, Wie, C100, 
Chi & N W is, bet yes | eas TT 

Ci ie » Railway SB, ‘3s.. 7S 731% =T3% 
c, R1& P gen 4s, 1988 82 81 RL 


Cc, Rta BP ref 4s, Me sZt S81! S1% - 











4- 

















Sales Higt 
Chi t a tgs, 1943.11 
Chi a tes. IM kK 
chi t 2 Ist 3s 6 ano 





Chi & W I col 7 15 Ww 
Chi & W Ind con 4s, 1952. 74 





Chile Copp fis, 1032 

Chile Copper 7s, 1923 liz 
Cincinnati G@E ref oss 7 
Cincinnati G&E 514s,’ t1,w i os 
Cc, Cc ‘ 5 Ll. ref & in 





Cc, C, C&St L deb 4l4s8,°51. 9 
Clev Un Term S%s, “72. . 10 
Cleve Short Line 4%s til ‘M 
Col Fuel & Iron js, 194 Nt) 
Col industri S, Hkj4 s 
Col & South Ist 4s, 1 W2 
Col & South ref 4%s st 
Columbia G & E 5s, ‘27 v7 
Col G & +t Ss 27, stpd “ 
Con Cable 4s, 2307 7 
Cor I tis, 47 fx S 
( p-T R s j ’ 
ri 





DEL & HUD 7s, 110 110 
Del & Hud temp los, 17.101 





Del & Hud vy Os, 135 “7 
Del & Hud ref 4s, 19 7 
Denver G & E ref 5s. "51 N7 
Den & Rio G con 4s, ‘36 74 
Den & RG imp 5s Phe R4 
Den & RG con 4 ‘ ral) 
D&R G ref os F L&L cfs. 46 
Den & R G Ist ref 38.°55. 47 
Dery (Pf) G) Ts + ctfs. 98 


Des Moines & Fi I) 4s a 








lyetroit Edison col 5s 1s 
Detroit Edison ref 5 1") 9 

Detroit Edison ref tis,49.102% 
Det Rive r $43,"61. 8S 
bet United : + a. S6 
Dia Match i Ts a. 107 

Distil s Sec 5s, 1927 

D & Iron Range 37. % 


wWonner Steel s f 7s,'41 


Du Pont 7%s,'31.107% 





Duquesit 1949. 102 


lbuques Lt deb ev7\%s,'36.107! 
ET, VA & GA con 5s,". 98 
E Cuba Sug 7%s,'37 fs. 9 


Edi & of B’kiyn conts,’39. 88 


Emp G & F 7'6s, ets,’37. 41 
Erie con ext 7s Mme 103 
Erie ¢ is, 1:8 vr 
Erie gen 4s, 19% i 
Erie conv 4s, A, 1953 t 

Erie conv 4s B 158 1-> 
rie conv 4s, Db, 1953 ish 
Erie & Jersey tis ot ov 
Erie, Penn co! tr ts a1 82 


FISK RUBBER 34s 11. . 104 
Francisco Sugai st Tle 
*42, int ctfs 102% 
Fonda, Johnsiown © G 
ref 
is,'28 86% 





s 


GALVESTON H&H5s,'35. 865 


Gal.H&éS A, M&P 2d5s,°31 4% 


Gen Elec deb 6s th 105% 
Gen Elec deb 5s 2 1m) 
Gen Refrac s f ts,’52, cfs 0 
Goodrich t's 7, ctfs..101 
Goodrich Tire & R 8s 31 9S 


Goodyear Tire & R 8s, °41.116 
Granby Con deb Ss, 1925. {2 
Grand Trunk js, HHO 111% 
Grand Trunk deb 6s, 1936.103 
Gt Falls Power 5s, 1940.100 


Gray & Davis cv 7s cfs 98 





Gt Northern gen 7s, 1936.110% 
Gt Northern 44g@ 1061 S0% 
Gt North gep 5s, 1932. .101% 
(;reen Bay & W deb B 11 


HACKENSACK W 4s, “At SO 

Hav Ei R, L. & P As, ‘4 4 

Hav El Ry 5s, 1952 oy 
Hershey C s f tis, "42, w i 18% 
Hud & Man ref 4s, 19857 aq 
Hud & Man adj 5s, 1947.. 59% 
Hum O ref 5%s,'32,tem cfs DA” 


ILL CENT ref 4s, ‘iA mi 
Illinois Cent 4s, 12 mile 
linois Cent 4s, 1953 may 





Iineois Cent thes, 1 110 
s, 1934 mn 





Illinois Cent 





1 Cc, St L, Div da, “Sl 72% 
1 C & C, StL&N jt 4s,‘ 95% 
lilinois Stee} 4%a, HHA, 1 
Indiana Steel da, 1004 
Ind, I!) & ja 4a, HH, B4% 
Int-Met 4%8. 14 12 


Int-Met 4%a,'5ti, © of d 
Int-Met 44s, etfs, etpd 
Int Ran Trana Ss, i 
Int Rap Tran ctfs of d 
jnt Rap Tr ts, 





1 R T ev 7s, 1932. w i 


tt \ re tr as, IMse 
lut Cemer a wi, etfs 





int & Gt N adj ts, o2.wi 


Int & ¢ \ r etfs. 634 
Int Mer Mar t& 1i41 er 
Int baper let & ref Ss,"47 87 
Int Paner cv Ss, 167 RT 


luyinejile Oj) s f Ss, 19813.110 
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(Quotations are as of the Friday before publication. 


BOND 


Martin County, N. 
SE . btbccdordnnds ; 
Brunswick County, N. 
Dorchéster County, So 


Taylor County, Florida, 


Cu 
Car 


$10,001 


State of Florida, $250,000, 


trict, 
Morton Co., No 


Gity of Bessemer, North Carolina, $100,000, various, 


9%. -e ee 





Eve 


State, 


Changes occurring on 


partment, The Annalist, Room 1131, 165 Broadway, New York 


OFFER TO 


YIELD 


4.80 


» Road, 54%... 4.90 
»,000, H’y Imp’t, 6% 4.90 
Road, 5%... 4.90 
ades Drainage Dis 
° Coccesecce et 
Funding, 6%.. 5.00 


5.40 


KEY TO ALL EVENTS 
The New York Times Index presents in 


concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other Americar 
Published quarterly. 
in strong gray cloth. $2.00 a volume, $8.00 


newspapers. 


a year.—Advt. 


Bound 


DATED 


1 


1925-1944 


Telephone 


1940-19 
1940-1952 
1928-1936 


1037-1942 


DATE OF 
MATURITY 


Federal 









fetleral 


1947 


Federal 
Federal 


1941 


89 LIBERTY STREET 


NBW YORK 


TAX EXEMPT 





Cortlandt 


3/83 


County and Municipal Offerings 


Saturday will be reflected at the openir 


{ 


mpany 


three-quarter 











v D. Ss ~Miday ‘ ‘ > » A 575 
. 
‘ 
Stock Exchange Bond Trading— Continued 
Range, 1922 Net Range, 1922 Net 
High Low Sales High Low Last Ch’g« Hizh Low Sal High Low Last Ch’'ege J High L - 
wy, 31% 24 =~ Lov is i 384% 37 37% — 1% 100 97 ( NY,L&W tem & im 4s,'23 09% OW O91 % ) 10 SS14 5 
we 8 ny te NY,NH& H cv deb fis,’48. 76 T: 73 j ” 21 y 
ei ee 74 74 NY,NH&Hev deb 68,"48,reg 74 74TH a4 ada 
1u4 11 ] K ¢ M ts » a . : one 
P 1 2 NY, N H& H deb 48,’57 38 ta) s 6 95% MY 
S4y 72 : KK ( a is . . f 2 
nits ae a i } NY,NH&H nonevdeb 48,'47 60 59% 59 1 99% 98 
oS = ‘ , $1 8S NY,NH&H nonevdeb 48,°56 53 51% 52 100% 100 101 
7 ) Ka ( ~ s + s 
i2 pe is os r : . - P 4 NY. O & W ref 4s, 1992 70% 69 7 25 98 97% ‘ 
St 7 7 
ie : ier . 77 6 NY& Putnam Ist 4s, "93 Siig 8 ger 
, - 6 2 1942.1 03 2 
107 101 iv) K i 142.10 “4 95; - NY cede toes m sy . aa saa < 
ry) 5 ry Rs 107% 106% = Z : 
un, 101 zi UK , . 44 24 7 NY ref 4s,ctfs of d. 42 30 O% 4 ) 4% 
% 7 » | is, 1923. 91% 9 
eee. oe as - ge - 20 23 NY adj 3s, 1942 7 6 97% 96 
11 yl King I is, D7 0 0 0 cs x 4 
10t ; K J t 7-11 l oe ; ; N Y adj 5s 42.ctfs + 4 & af r P . 4 es 
‘ ; j Kins is, °49, st 721 72% Qi. é i 
2 6 Kins ¢ is, ‘4 stpd 72% 1 4 11 N ¥ Rys 4%s, '62 64% 65 , 1% 90! 
Ww 90% 0 K Tis 6.100 100 160 ° ee - : 
90% 98 5. i. NY 1 Cp 1st 6s, A, ‘47 9 06% 97 sé 85 
100 7 K s, 2 100 19% WK + 2 4 8 N Y W Ist ref 5s,'37, 64 64 t4 i 0. 81% 80 m 
4% 82 ( Lz moO 91% SH 00% ) ta) mS, W geu 5s 40 51 48 ts Y $. 961 4 
5% 86 il La s ref 5s, 34.. 91% 91% 91% 3 108% 104% 147 N Y Tel ref 6a, 1941 105 10414 104% 6.101% 101 1 
87% 77 l 2 1941 83% , B+ % 108% 102. 67 «= N Y Tels f deb Gs, '49.,,105% 104% 104% .. GT 66% 6 
‘I 7 I é s, *97 7% 4 T%+ % 97% 88% YN N Y Tel 4%a, 1030 93% 93% V3%+ % S$. 7% r 
Mi 72 La $ 928 M4 4 93%— * 33 j20° N Y,Westch @ B '46 46% ~44 44 vx ” 97 7 ' 
H41g $8 Lab s, 1931. 92% 91% 101% 9] 1} Niag Falls Pow .. 98 1% B8% 8 50 gO ry 
2 Le al Ss, 1933.. 19% 9% —1 10 100! 6 Niag Falls P ref *32,.10:% 102 102 » 98% 98 aR 
L ¥ gtd 4%: 49 93% Ve 99% 9 1 Niag,Lpt & OPogiat 5e,'54 07% 87% 7% 2 36 97 97 ' 
a) . By n 4s, 2003. SO% 80% + &% ™) 1 Norf South Ist ref ds, til, GI% Gl (il + 10516 10) 
1% 85 x L V n 4%s, 2003. 905% 90% 1 H% sh 2 Norf & W con 4a, 116 SHULL NT NTS 101 101 1 
05 100% 2 L \ s, 6s, 1928. .103% 102% 103 1% 13% 4 Norf & W cv 6s, 1929....115 113° 113% 42°97 97 
100 93 Le & I Ds, 1965 97% YT — 2% “oy, St 2 N&W, PocC & C 4s,'41, 86% Sis Bei 
I \ ss 1941.102 102 102 — %&% 0) N Am Edison a f 6s,A,’52, 93% 8 "i ’ ) ) 
Lig s, 1951. 98% %S YS14 J North Ohlo T&L ref 6s,'47 13 9 4 sf) 7 ) 
L s 7s, 1944.117% 117% 17% ‘ 2 Northern Pac iis, 147 61% 6 61 ’ ' ’ 
5s,’D1,reg 95144, 95% 95% si 0 Nor Pace ref&imp 4148,2047 87 N64 BEY , ) “0 ‘ 
1949 79% 79% T9% N4 127 Northern Pae 4s, 117. 85% S4 N414 4 
1937 82% 82% me te North Pac ref&inap5s,2047 {74 7 97 2 2 
5s, 1931. 97% 97% 1 Lit 101%, 34 North Pac ref&imps,2047.105% lO 106 62 61 r 
i 4s, °32. 81 81 4 ( ts North States P ref (s, '41.101% 100 1011 > a 102 i" 
| 97 96% V7 + %&% SS S NorthSt 41 91% 91 102 1 
1 116% + ‘ Cs U ‘ NW 107% 107% 1UT% x ‘ O4 ( 
s, 1927 92 l ) 
pane 99% $+ ORE & CAL Ist 5s, 1927.100 1% 106 - 
ates aa S3% Ore R R & N con 4s, 1946. 87% 87% 87 
444s, "31. 97 _ Mi 4 ’ 
1 4 Ore Sh L con gtd 5s, '46..102% 102% If k 
lg s,'40 o% " "0 
he tote * 8 0 Ore Sh L ref 4s, 1929 91) 9] 91 
2003.1085% — 4 , 
1930 10744 106% 106% \% le re Sh L Ist con 5s, 146.102% 101% 1 . 
4 SO m7 4 Ore-Wash ist ref 4s, ‘61 81% SO s1 
is, 1940 90% 89% 90 4 om 11 “ 
‘ - ( “ 5 Otis Steel s f 8s, 141 10 " 9 
C 4s, "55 84 S4 84 1 F , 
‘ ) Steel 7s.’ tfs 9 2 
jt 4s, "52 80% 80% 80%+ % Utils Steel 4 47,int ctf . < Me 
Div 3s,'80 61 60% 61 — % 87 2 PAC GAS & ELEC 5 ta. JD , , 
‘ Y 
~ 2 ; ' So » Pac Pow & ut ret 5s, 
78, 1932.110% 109% 109% — 1 6 8 .65 Pac T & T 5s, int . 9 
Tas, "42 97 964% 96% +4 ley 10 91% 414 Pac T &T 5s, 193 2 Lot 1 
1990 64 62% 64 +2 USA 95 4 «-Pac.ard Motor Car 8s,’ "2 Nl 
M 4s,'39 70 70 7 sk : Paduc ah & Ill 's f 44s, & S4 2 
on 3s 34 97% 97K YT% 4 13 Pan Am P & T eq 7s, ’ 4 
‘3.24 OL, 89% 89% - \, By } Venn Co gtd gold 4s ) 13 1 
tr 6s,'24 93% 93% 93% + ed >» Penn Co gtd 4%s, |} O41 103% I 
7s, °31.104 103% 103% — 1 : 109 Penn § 168 $1.112% 111. 11 
1 "103 162% 103 ) 83% 55 Penn gen 3, 1965 ; 11 . 
ee 111 110. 110 > ‘ 2 16 Penn con 1960 tts, O78 eh 
Seat amie ak ae : 2% 10 7 Penr 8 ; % ST 7 
P25, Je, a4 Dek - 3% 62 62 
“1936..106 100% 1 if S Penn gaqid 7s, 1930 tee 
- . */2 8 ri ? + y. fix ) y 
+5 : is 1929 B1% 91 10% Peo & tias a 40. 7 " o 
7 8 9 Lig eo & Kas . 94 ) 
82 9.5 Midvale s os, 19st W014 88 + 1% 0” 101% ; itis FM yer ne = 1990 2 ses 3% 8 
791 M , t 5. '31 af x9 n 1 1as&C ¢ F s i 
0 79% 4 ME Ryé f ex 4%8,'31 89! : 4 ' s 44 PeoGas&C of Chi re re Sd : 
7 1s 4 101 SS q Pere Marquette 108 107 ON 
t 4 s io > Pere Marquette 1) 100 (i 
41% 6 Philippine Ry 1023 101 0 
4 ( {Hi 1 Phil Co ref ts “ 4 10% 100 1(* 
+ 1% 02 i) iS” Pierce Oil s f ‘ 4491 90 ) 
4 i 85 i1PGgcéeés L 4 err) SN RR 
- 7 11% 914 1 
’ RR 2 “ KD, BY OR 
Se % 9% 4 
. 8S 87 1 . , (ys 100 1 
SA SS RS 
100 07 9 YN% 97 97 i 
1% 9 97 1 99 #99 99 4.1 x 
‘4 » ST, i 92% Ww “A $ 9 
. “ W) is 84, 84K S4 7 8 85 x 
» CS 102 ; 106 106 O68 a) O38 U 
at On A U 62 107 105 O6 is Ss s 
20 19 s 117% 117 7 a] YS is 
( 7 24 Sf S331 Rt y S . 
1 Os ) ( 7 " ) 
+ . hs si a 
l Si% SO 20 READING gen 4s, 1997 
1M 81 1 ad, Jer C col 4s, 1931 A ~ ; 
11, y 9 2 Remg Arms 6s,'3 ir S7 S7 5 
: SY on &S i 0 102 
" Danv 4 S4 
‘. s so) r Junct ist os ur v7 v7 
, 4 he l W col tr 4s 140 s ON 4 
Eh ws i obbins & M Ist s 7s,’ y. 10) «100 Ooo 
- i6 I J Ar & Lt%s, 1% 2 4 tz t 
ssa " \ 
\ . 74 I ar I ) i 
+p . 7s t 3 Gl . x1 a] 
Ni y St L. I M & Ss Hi, 104 idi4 104 
“1 . ria a ‘ 
NO & t yi St L, | M & S uniér 4s 101 Wu 10 
New ( 1 8 St LIM & S R&G 4s f t Mie 92 
N ¢ s SS St L, RM & P 5s, "55 + TT 41 
N ¢ i St L & S F gen 5s, ’31 1s 10 100 
N YA ty St L & F pr lien 4s u G “ 
Nv ( 1 St L & S F pr lien 5s, ( " I 2 
N ¥ j St L & S F gen 6s, °31 1,10G% 100% | 
N Y¥ ( ' st L & a 7 Ww ' 
N : 2 StL é& 1.100% 9 ‘ 
* ¥ aes 1s St L & 
a \ ~ a St L & hay 1 TOA 
N¥‘ A oo ‘ SU St LS Ss 2 ’ 4s 
N ¥ m ‘ : . St LS W can MH. 101 live | 
SJ s Sc LS W Ist is 7% 7 
N} « 72 St LS W 24 KI, BOY Be 
a = ag ae Xp dky St StPé&ékKc 
N ¥ ( Ry std #%s,'53 88% $i 87% 1 on Str. M&M re eo ‘ 0%, 80% 8 
N ¥ Dock 4s 1951 74 i4 74 i 103% $ Saks & Co s f 7s, 1fM42..10] l 
N ¥ EB f tes,’ 41.10% 100 1p % 70 2 San An & AP 4s, 1943.. 74% T4% 74% 4 $20 
NYG,! &P pr m 48,°49 815% 80% 51 : » Vy IN B48, ‘dd.. Sore BU SHY 
NY H & P 58,48 O82 OB 98% 4 !' 62 48 Seab Air Line 4s,’50, stpd 564% 54° i4 2 $56, 
uaa =. = SS a ——_ ——— ——_ —_—— = =—_ = 
AN VERTISEMENTS. 
—— r i o “i . a as . ee 


Monday. Advertising De- 





120 B’way, N.Y.« ector 0935 
120 B'way, N.Y I tor 0935 
120 B'way, N.Y. Restor Ovs. 
120 B'way, N.Y I tor 0935 
B’ way, N.Y.( Rector 0935 

B' way, N.Y ector 0935 
N.Y.¢ ctor 0935 





RLD WAR VOLUMES 

ory of the greal war written 
progress by ih commanders, 
id others figuring in the conflict. 
Illustrated. Cloth, 
leather, $76; full 
Published by The New York 
—A dvi. 


umes in sel. 














Mon 


Tuesd 


ay 


as 


Wednesda 


Thur 


slay 


Friday 


Saturday 








Mure oT 
7 1 
Z6n «(165 
14 % 
7% «SMY% 
1 2i 
65% 42 
26 ~<C~ 
mn 105 
x2 71 
7% 2% 
18 to 
‘1 2s 
, 2 
™ SO 
In «= BH 
21 ™y 
% 3 
1, 10% 
82 tie 
20% 15% 
it 7% 
v6 i 
7% 3% 
ity I3% 
% 106 
“tt 1% 
s 1% 
“mt 1% 
1% Oy 
11% 106 
a BU 
Itt ™ 
14 We 

















Transactions on the New York Curb 


VEEK ENDING 


NOV 


Trading by Days. 


(00 Heyden 





Mining 








Chemical 


400 Hudson & Manhat R KR 
2,200 Hudson Co pf 
+ Inter Cont Rubber 
iM Imp Tob, Gt Brit & | 
150 Lehigh Val Coal Sales 
1,700 Lehigh Pur See Co 
700 Lib, McN & L,new, wi 
1,700 Lucey Mfz, Class A 
100 Madison Tire 
800 R H Mey & Co, wii 
100 R H Macy & Co 7%.wi 
4,700 Mercer Motors 
¢€,300 Mereer Mot v tr t{s 





5, 





2 Todd 


1.41 Indiana I 
20,400! International 


‘ly Ohio O 
149 NY 
6.) Nation 


il 
T 
al 


1.280 Magnolia 


17 Northe 


rm 


Philip Morris 
2,200 Phoenix 


ansjt 


2,000 May Dep Stores.new,w 
7,200 Mesaba tron 
so N ¥ Tel 6%% pf 
13,4) Nat Biscuit Co. w i 
wu) Nat Leather x 
14.4) New Fic Pub, new 
2) New Fic Pub pf, new 
10) No Am Pulp & Paper 
7,1) Packard Motors 
70 Packard Motors pf 
300 Peerless Truck & M 
0 Perfection Tire & RK 


Hosiery, w i 


1.200 Phoenix Hos'ry pf, w i 
4000 Prima Radw Co 
1,500 Pyrene Mfg 
20,00 Radio Co 
6,200 Radio Co pf 
7.8°0 Repetti Candy 
4,400 Reo Motors 
100 Saguenay I’ & I pf 
4,700 Schulte Stores 
745,000 Scuthern Coal & Iron 
2.300 Standard Motors 
1.200 Stutz Motor Car 
1,u Swift timer 
1000 Technical Prod 
700 Tenn El Power, w i 
si) Technicolor, Inc w i 
1) Tenn Ry & Lt 
WO) Timken Det Arle .new,w i 
4.100 Tobacco Products Exp 


Shipyard 


Line 
ret 


Transit 


Pet 


Pipe 


roleun 
Line 


1.4% Prairie Pipe Liane 





40) Penn 
a Ww 
South 
Southe 
Stand 


ese 


in ft 


Fuel 


ipe Line 


Penn Oil 


ra 
on 


Pipe 


of 


Line 
Kan 


1022 


Bonds 
$150,000 & 





Foreign 
Bonds. 


816,000 
106,000 
773.400 
737 OO 
252,000 
3.4 00) 5 
High Low Last 
tH or) or) 
sti HM 4 
22% 22% 22% 
101 101 101 
2 2 2 
13T% ~ 137% 
1s 4 16% 
i 5% 45% 
35 3 o 
ey 14% «215 
i 45% ny 
2 1% % 
21 20 21 
1 m0 110% 
ne 1 OS, 
1 «(OR 
1) ( 1{h% 1, 
sy six, s&, 
38% 3S OOS 
1% 1% 1% 
1% 1% I% 
1% 














Indust gis 
hea 210, 5 282,510 
112.450 INZ, So) 430,400 
MANO 1s0,.005 
wie ee 
6S, 180 182, HOS 
rs 01 12,20 
th 445 OS1.701 1,786,750 
INDUSTRIALS 
Sales 
21,100 Acm “a 
10,000 Acme Packing 
200 Alum Co 
100 Alum Co pf 
1? Allied Packer 
wAm Lt & Ti 
1.600 Am Hawaiian S 8 
“Am Gas & Elic pf 
10 Am Public Utilities pf 
140 Ama Leather 
0 Amal Leather pf 
4M) Atlantic Fruit, w i 
+10 Arnold Constable vte tr 
ctfs, w il 
“4h Border c% 
“wi Borden ¢ pf 
“4? Brit-Am Tob oupor 
20) Brit-Am Tot € 
1,100 Bklyn Cit R 1 
mr W jliss & (« 
1.700 Buddy Buds, In 
0 Cent Teresa Sugar 
tm Car Light & Powe 
1m) Car &i,w pt 
wo Cariise Tire 
10 Celluloid 
25 Celluloid pf 
11,40) Chicage Nipple 
1) Cleveland Motors 
20.000 Cone Gas, N Y n, wil 
58,700 Do rts, w 
100 Col Ry P & L com stk 
20 Colorado tower 
28,600 Continental Motors 
$500 Cuban Dom Sugar 
0) Curtis Aero 
SOO Den & Rio Gr pf 
20,800 Durant Motor 
100 Daniels Motor 
“0 Dulblier Cond & Rado 
m0) Dort Motcer Car Co 
400 Durant Motor of Ind 
100 Fid Phen «x Fre of NY 
new, when issued 
203 Ford Motor Car of Can 
2,000 Federal Tel 
7 Gillette Safety Roezor 
0) Goodyear Tire & Rub 
4) Goodyear T & R pr pf 
70) Goodyear T & R pf 
1X0 G'en Alden Coal 
7> Gt West Sugar com 
200 Gt West Sugar pf 
10 Gt West Sug, new, w 
wo 1D W Gri fith, Class 5S 
1) Hoines Knit Mills, B 
2.20) Hayes Whe l (0 
10) Hall Switch & Signal 








nfo Triangle Film 

n iim : ' - 
2c U 8 light & Heat Ma 

we U S Light & Heat pf TH 
2.7) United Prof Shrg, new hy 
2.54% United Retail Candy uy 

1° Union Carbide & C ” 
iwoUu S Realty &€ I rts, wi 2 
1.00 U S Kealty & I pt, w i.1 

700 U 8 Distributing 35 

120 Universal Leaf ‘ob pf.11s4 
7,2%) Wayne Coal ; 
S.A) West Ead themical ti 

2) Willys Ist pf , 1 

OM) Willys cifs of deposit 12% 
7.40) Winther Mot Inc Cl A. 11 

i) Wm foavis A got 

20 Yale & T Mfe 41 

wu) Yale & T Mig. new wi ol 

STANDARR OIL, SUBSIDIABIE 
6.500 Anglo-American Oil Ish 
1,000 Ationtic Labos 7 
3.4% Buckeye Pipe Line mis 

20 Chesebrough Miz 23: 

30 Cumberland Pipe Line 

680 Creecent Pipe Line 

1} Continental Oj 

7 Kureka Pipe Line 

P85 Galena Signal Oj) 

N2? Ilinois Pipe Line 
2,220 Imp Oil (Can) coupen 














1 
24% 
250 


a 
19 
63 
172 
yes 
ne 








000 
90 


“07 000 


4072 U0) 


271,00) 


770,000 


+ 








+ 


+ 


++ 


++ 


a ied 


Ss 
















































Range, 122 
High Low Sales High Low Last Ch’ge 
42% 41% £06 Stand Oil of Kan w i 42% 41% 41% i 
135 SS 800 Stand Oil of Ind...... 117% 107% 107% — 9% 
117 1.1K Stand Oil of Ky, new..110 108% 108% - % 
¢ "3% 6,100 Stand Oil Cal, new, w i 50% IK 41 
+ 7% 3,400 Stand Oil N J,new, w i 40% 37% 
7 41% 25,100 Stand Of] NY, new, wi 47% 41% 41% iy 
41 1,080 Stand Oi) of N ¥ “MT 40) 49 7 
elt) 3v0 Vacuum Oj) ...... “wo sJT0 Tv —s) 
434 wi «10,200 Vacuum Oil, new, w i. 41% 36% 364% — 4 
MISCELLANEOUS OILS 
6,000 Alien Oil 20 20 20 
1% TS 4,800 Alcan Oil ie 1% .80 tI 07 
5} 02 4,000 Allied Oil Corp.. a2 o2 .a2 
2 oh 1,C00 Allied Oil, new 08 On C6 
> 100 Am Fuel Oil pf.. 1% 1% 14+ .40 
13 8 1.40 Ark Nat Gas.. 8% 8% S%&+ 
7 tils 100 Atlantic Gulf Oil...... 7 7 s + F 
251 Os 93,000 Boone Oil 10 Os Os On 
hm +7 2,400 Boston & Wyoming mm 91 92 0S 
85 2,000 Big Indian Oil & Gas. .1IS_ .18 18 
2% 1% “0 Brit Contrid Oil Fids 1% 1% 1% 
16 $ 100 Carib Trading oan 3 3 
1K 4 .700 Carib Syndicate 5 41% 4%, 
242 i) 1,075 Cities Service 190% 182. 182 — 7% 
72 il 40 Cities Service pf 69% 69% 69% 4 
iy 1% 1) Cities Service pf, B 1% Hs, iw 
24% «17 2,000 Cities Service bkrs shs 19% 1% 193 
67 (tity, “0 Cities Service B B pf GU% 66% 664 \% 
2 €3 1,000 Cushing Pet Os me —.O1 
> 1% 1,700 Creole Syndicate . %, 
It 12% 200 Equity Pet Corp pf a 
74 02 3,000 Engineers Pet... 1 “7 
2% . 14,500 Federal Oil “M4 o1 
1th N% 2.20 Fensland Oil 12 12 1 
1%, 34 1,800 Gilliland Oil 4 1% ye 
354 1 1,300 Granada Oil ..... 1% 1% Ye 
71% SO% 9,700-Gulf Ol] of Pa, w i.... 50% S51 — 2 
1% .78 15,C00 Glen Rock Oil......... Ito Te th 
a0 O4 15,4) Hudson Ol ...... < 10 «11 
1 26 ©«=6°114,000 Keystone Ranger ... > .32 a2 13 
26 2% H”) Kirby Pet 3% 3% BG 1 
10 Os 11,000 Lanee Creek Roy: al. .¥3 og as 
a ib 3.0 Latin Am Ol . a8 6 OT +02 
1% .8O 11,000 Livingston Pet ....... 1 80 a) 15 
2% 1% 1,100 Lowry Oil . ; 2 lh 2 % 
ly 6,700 Lyons Pet . 6 o> @2 02 
27% 15% 0,000 Maracaibo Oil .. . 18% 16% 17 
10 i 10.66 Mariano Oil of Mexico.. 4% 3% 3 ’ 
1 20 5,000 sIanhattan O & P..... 20 20 20 
19 0% 40,200 Mammoth Ol], Class A. 43 7% 4% 2% 
14% 6% 1,100 Merritt Oil Corp. ° Tm 7 i 
iy, .70  =54, 100 Mexico Oi] .... “88.70 ONS 07 
te as 4,000 Midwest Texas Oil: —— 15 20 OS 
"%, 14,400 Mountain Producta 17% 16% 16% % 
5% 22,400 Mutual Qil ........... 11% 10% 10% - he 
11% 600 New York Oil,......... 16% DK Dk % 
ty 1,600 New England Fuel Ol, 67 60 G4 3 
>> 5 1,000 Northweat Oil . 14 14 4 01 
13 28,000 Noble Oil & Gas. 22 21 «£21 or 
8 1% 3,400 North Am Oii € Ret. s 2 eS £2 
12 or 1,000 Ohio Ranger ..... . 8 3] oO. 
$ .67 10.300 Omar Oil & Gas lie lve leet 9 
8% 4% ##i2.700 Pennock Oil ........... 8H 8% 8% 1 
wh 1! 18,000 Red Bank e« e 17 14 16 on 
8% 4% $6.9 Ryon Com .. .cccsers i) 1% AN, % 
21% 12% 2) Sait Creek Prod....... 20% 19% 19% + % 
1m™® 10 300 Salt Creek Con.. 10% 10% 10% % 
44 1% 5,600 Sapulpa Ref .......... 3 3% = =3%- we 
1% .80 ».200 Seaboard Oil & Gas... 2 2% 2%- va 
14 0% 10,50€ Shell Unton Oll,.... ¢ 1% — 1% 
Pd 5 17.500 Simms Pet ea 11% A 
24% .0 400 South O & T....... 7 —.0% 
) O06 11,000 Southern P @ R. 14 —.01 
21 12% 11,500 Southern Statos Oil. + 4 
2 5) 600 Texas Ken Oil...: : +.20 
OTF 01 1,000 Texas Ranger....... ol ae 
1% .30 106,000 Texaa Oll & Land. $ o1 
™ .%2 6,000 Turman Oll Ife - ta 
1 i) Tidal Osage ..... 12 + 1% 
T% 2% 9,400 Wilcox O11 & Gas. 5 
1 15 4,000 Woodburn Oil ..... 2 
is on 200 Y OF & Gas... mn ol 
SCRIP 
$5,487 *Cities Service (Stock 
WO) es P ‘ 125 
1,305 *Cities Se rvice (cash) io 
*Per cent. 
MINING 
s % “) Alvarado M iy 4%+ % 
Ww Os 6,000 Am Com M & M LL) Oo LL 
7% 2,200 Alaska-Brit Col 2 2 2— % 
3% 100 Am Explora Co........ . re) 
28 700 Ang-Am Co of S Africa 28 24% — 2% 
oo ol 27,000 Belcher Extension OF oT +.01 
oF 00 Belcher Div M o2 
O16 06 2,000 Ben Hur Div M Ow 
1™ WW 100 Bingham Min.. 174% —l4 
2 Oi 44.000 Big Ledge $< OS 
5 62 122,000 Boston & Mon Cop “i —17 
16 14 12,000 Bison Gold, Inc... 16 
S4 06 39,000 Boston & Montana mt 02 
71 % 181,000 Condelaria Silver 35 2 
“ ol 9.000 Canada Copper 02 
BTA 1% 4,200 Canario Copper 2% % 
12 04 9,000 Cashboy Con ; 11 
™ .™ 6,600 Colombo Emerald. or) +-.05 
5 ; 7.7 Cons Copper, new. 3% + La 
om 7 12,000 Cons Nev Utah. On 
5 1% 4,600 Cont Min, Ltd.... %— % 
7 7 200 Cop Mines of A. 69 
1% .S4 16,500 Cortez Silver ee 1% 
a 15 11,000 Cork Prov M, Ltd..... 19 01 
vs 2 4,000 Cresson Con Gold M 2% p> Ms 
28 1 1,060 Crown Res M 2 on 
8% 2% 100 Davis- Daly " 2% ! 
3% .75 2,100 Delrose Esperanza - * 
be |) ” 3,000 Divide Ext Mine 1 11 
4 01 1,000 Diamondfield BB, Reor .08 Og 08 : 
70.36 9,000 Dean Con C............ -70 0% .68 0 
% kK 300 Dryden Gold .. * % M+ % 
<2 02 18,000 El Salvador Mining Ks 2 eB 
41 18 32,000 Eureka-Croesus 26 23 24 —.02 
2 «OF 1,000 Ely Cons C4 OF 04 ol 
Oo ol 16,000 Emma Silver 03 o2 3 ° 
27 05 176,000 Fortuna Cons ae 1% mm —fl 
33 OF 1,€00 Goldfield Flaren ji dd i on 
12.01 146,0N0 inldfield rep "} 42. 1 —.m 
om ft 2,000 Goldfield Ora (1) ee 
14 a3 ered Ge kKifield Con (e Ot C7 
tia a s.0 Ga ariel Dey 06 ie} 4 
ir (ye >, fi Leave Yivide..... in 08 ow 
4 oH ian fen, Shell M.... Oo £5 .% 
% + 100 Hecla Mining o 3% 9 +. % 
1% .m 2,100 Henrietta Silver 70 ™) 4 18 
1% .7A 1,400 Hilltop-Nev a4 iy, 1 Its 
32% $2% 4,400 Howe Sound 2% 2% 2 Ms 
14% 7 1.800 Hol G M. 12 11% 11% + % 
76 06 207,000 Independent L . as 27 28 Oo 
+" 2 700 Jerome Verde Dev *% 2% 2% 
07 ag 83,000 Knox Diy Mn a4 0a “nm —.O1 
13 oO 42,000 Long St i 6m ~ 01 
12 ol 2,000 Marsh ining .10 on cn , 
14. ©6221, 000 McNamara Crea D. mm .06 08 +.02 
14 a f,000 McNamara Min ., 8 8 OO o1 
i £01 4,100 Maringtan Min O1 oO OL 
3 1 ¥,300 Mason Valley 1% 1%) 61% 
cbt) za 43,000 National Tin 25 22 2) 
ya 10 4,000 Neyada Ophir 12 10 10 —.02 
14 fl £7,000 Neveda Silver H. 02 ol 02 
172) 134% Mh) New Jersey %inc.......165 164 ith 
3% «2 5,000 New Dominion Cop, A. 3% 3% 3% + | 
tid “i 7,300 N Y¥Y Porcupine M.. 0 5 0 
3% 1% 00 New Mexico Land. 2 24% 2% Y 
1s Ma 1.000 Nixon Nev Cons Co (2 32 (i 
tit a) 2,200 Nipissing Mines 5 5% 5% + 
| i 19,000 Ohio Copper ri a a —f 
Os mo 1,000 Red Hills Filorepee ow es oe +. 
2% u 10,600 Ray Hercules 1% le Ik 
12 On 5,000 Rex Con ‘ mw we a) 
oO 28 4112.0€0 Richmond Cop oo 2s mw +H 
21 12 2,000 Rochester Silver Ia 1s 1s 
om OF 6,000 San Toy Min on “ i 
2 6m 5.1) Silver Piek Cons or 06 oc +o 
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Sales 
14,000 Silver 
7,000 Simon 
#4) South Am ¢ 
12.4%) Silver Mines 
26.000 Spear H 
5,000 Stewart 
10,000 Stand 
24,600 Success 


King 


Silve 


Gol 


Mii 


9.800 Teck 
5,000 Temiskaminge 
1,600 Tonopah Bel 
&.300 Tonopah Div 
5,300 Tonopah Ext 
1,000 Tonopah 
600 Tonopah 
2,000 Tuolumne 
7,000 Tri-Bullion 
1,700 United 
500 United 
2,200 Unity 
19,000 U S 
“0 United Zine 
10,500 West End © 
15,000 White C 
16,000 West End E 
1,000 White Knob 
+100 Wilbert Min 
2,700 Yukon Gold 
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“9% 7 Amer Tel & Tel ts, 124 100% 
102 100% 1 Amer Tob 7s, 100% 100% 
12% «644 Anaconda ts, 100% 100% 
WH% 100% 8 Anaconda Coppe 103% 102% 
104% 102 11 Anglo-American Oil 7%s 103% 103% 
105% 101% 76 Armour & Co 7s. x 1H% 
664% 50% 44 Atl G & W I coll tr WOE 
105 100% 31 Bethlehem Steel 7s, 102% 
106% 100% 38 Bethlehem Stee! 7s, 104% 
101% Y8% 30Can Nat Ry 5s, 1925 mM 8% 
113 104% =7Can Nat Ry is, 1935 110% 109% 
101% 99% 22 C nadian Pacific fis, 1924..101% 100% 
10S Ss 15 Cent Steel Ist mtg 8s, "41..106 105% 
18% 88 7 Cities Service C 7s, 1i6 oe n% 
7 RD 3 Cities Service D 7s, 1Hiti 91% 9% 
19% 92% %12 Char iron Co of Am &s, ‘31 Uf 95 
9 % 12 Columbia Graph & 31 
4) 8 Colum Graph Xs, . 25 
1074 22 Cons G, E L P of Balt 
Series A tis. 1949, w i 1244 102 
12 oS 30 Cons G, E L & P of Balt, 
Sis, Ser E, 1! w i 991 ORK 
105 1%} 30 Copper Ex Assn 8s, : 3 103% 
105% 101% 18 Copper Ex Assn Ss { 101% 101% 
100% {4 35 Cons Textile &s, If41.... Bd) 7% 
109 102% 8 Cuban Tel ist & ref mtge 
gold bonds, 7%s, IH1 165105 
102% 99% 39 Detroit City Gas A tis, "47.104 100 
105 = 02 & Detroit Edison ts, 1952 12% 12 
103 5 20 Deere & Co 7%&s. I! 102% 102% 
101% 9% 16 Fed Land Bank 4%s, 142, 
new, when issued 100%, 100% 
107) = 100% 10 Galena Signa! Oil 7s 103% 103 
100 94% 17 Robt Gair Ist mtg 7s, 1%37. 98 90% 
107 = 100 30 Gen Asphalt Ss. 1930 w2 100 
‘TK %&%¥ 128 Gulf Oil of Pa 5s, w i. 7 iy 
1ORY 102 15 Grand Trunk 6%s. new 
104% 102% 30 Gulf Oi) 7s, 1935 ; 
101 oo 8 Hood Rubber 7s, 1° ft tM 
105% Ith) 1 Hershey Choc Ist BO. 1045, 104% 
101 my 422 Hocking Val tis, 1M, 100% 
10% S9% 573 Int Rap Tr &s, °22, c of d soph 03% 
98% 72 SIT R T &s, "22 (J P Morgan 
receipts), Class A 
106% 101% 13 Kennecott Copper 7 
1% 24+ Kansas G E tis, Ole 
11k 100 2 Kansas City Term tis, '23. . 100% 100% 
13% “§ Kansas City Pow & Let, A 
Ss. 1952, when issued 90% 
103 ‘4% 40 Laclede Gas 7s 101% 101 
94%, 2% 11 Leh Pur Sec Corp tis, ‘27 93% 92% 
102% 9% 1 Libby, McNeill & Libby 7s.101% 101! 
01% 1% 47 Louisville Gas & E, Ser 
bs, 1952 my 21% 
105 She 1 Liggett-Wine he ar 7s 42 4 
100 8s” 12 Manitoba P js, Ser A 41 S4 
100% 8% 18 Mo Pac Ser I ts i, wi 81 
106% 102% 23 Morris & Co 7s 195% Wt 
100 92 31 Nat Acme Ist mtg 10-yeai 
7T%s, 1931 % 4% 
106% 1% Nat Cloak & Suit Ss 15% 105 
102 + _ Leather 5s 11% 101% 
7s G4 NH & H Ts, ‘25, 00 
franc bonds, $4) bond i914, 67 
94% T7 S2N Y¥, N H & H 7s, ‘25, $900 
bonds, when issued 7% 
93% 92% 13 Ohio Pwr Ss 2 B, w i 
106% «iM 11 Phila Elec ‘47, w i Me mM 
i% 1M, 11 Phila Elec tis, 141 104% 103% 
1: % 101 3 Phillips Pete TK%s, 1931 110) (107 
10S Mi 67 Public Service of N J 7 
: gold bonds, HHI 102% 1014s 
my S Phillips Pete Co TKs, II, 
without warrants 100 
2% 15 Sears-Roebuck 7s, 2 101% 
1s 29 Sheff'd Farms (Ks ye 100% 
W5% 1 Sloss-Sheffield S & | 2). § NT 
wi, % Southern C 1! Edison 5s,’44. % D4% 
106% 10} 20 Shawsheen M 10-yr 7s, °31.104% 104% 
107% 102% 16 Solvay et Cie Ss ‘ 107 105% 
14% 10014 $1 Southwestern Tel 7s 102% 112% 
108 103% 17 Standard Oil N Y is, 1925..104% 118% 
1% 104 1 Standard Oi! N Y 7s, 1{2i..1lf4% 104% 
107 «104% 7 Standard Oil N ¥ 7s, 127..108 10% 
107% 1h 7 Standard Oj) N ¥ fs, }2R..100%4 1% 
10 105% 8 Standard O} N ¥ fs, eP..107% 10% 
1k 106 16 Standard G11 N ¥ Ta, 1990. 108% 108 
111 107% If Btandard Oj] N ¥ 7s, [hl,.109% 109 
109% 10h «(4 Btandard Ol] N Y¥ tka, “45, 106% 106% 
102% 8 4 Sun Oil Ta 162% 101% 
7% 2% 271 Swift & Co 5s, ¢ 
104% 101% 27 Swift & Co 7s, 
106 gan, ti Tidal Osage is, 
102% 100 > Union Of of Cal is wii 
OR 86100 20 Un Ry of Hav 7 > 
110 N74 67 i Yne Oil Prod 8s, 1 
102 «= ORR alvoline Oil 7s, Ser A,'37.101% 101% 
17984 106 1% Vacuum Oil Te. . 107% 1 
76 65 Wayne Coal Gs, 1937 7444 73 
FOREIGN BONDS 
*% .20 310 Hamburg 44s 30 25 
6 68 798 Kingdom gf Serbs, Croats, 
Slovenes, Jugoslav 4s, ‘ti?, 
when flasvied . 63 
ww 1% 503 Kingdom of Netherlands fis, 
Series Lb, If72, w 
hie ivs Mex Goyt If-yr "aa, Ser B 
22% 14% 158 Mexican fe ....-.. : 
vos 10% 88 Mexican Govt Ss. 
im 014 11K Rep ¢ ef Chile Ex L S F 7s, 
147, when issued 1G MG 
10% i «©6223 Rep of Peru 8s, I! MS 
inty 7 120 Rep of Argentina 23 100 HS, 
26% +410 i Russ Govt 64s, 1919, ctfs 10% «10% 
26% lo% t Ruas Gavt 5ks, if), ctfs 10% «104 
2s 11 44 Russ Govt 5%s, 1121 12 1} 
814% 10% 35 Russ Govt figs, 11%. diecoi! 10% 
9% ST% 6) Sugar Estates of Orient 7s, 
142, when issued....... "7% 1% 
0% 81 Swiss Govt 5¥ea, 120.. 102 101% 
1945. . BRL, 7 





B4%—_ 246 U S of Mexico 4s, 
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101% 
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577 
os tions on Out-of-Town Markets 
a a 
- 
Philadelphia cane, St Mary’s Land High Low Last 
> B, 4 a. mal P 
< imi, ... s 37% 38M unit hee High Low 1 
STOCKS 120 Shannon .......... ae ar 38 ) Swift International. 107 1 High Low La 
Sales 335 Superior & Boston 1% 1% ox Torrington tees te i 1 108% oe 17 
7”) Alliance Insurance Low , ais Sepeser Copper .. 2 aie 3% United Drug os a 1s 
385 American Gas & Electric ro 100 Fern A caenaeey renee 1% S 14 United Drug ist pf.. Wx 4 & Carbon St “rs 
34> American Railway 12 == fuolumne mes ‘ae 2 4 4 United Fruit am tn AR ace aod 58 
10 Amer Railway pf........ an 220 U S Smeiting............ 36% 35%. United Shoe Machine Oh Ry 6% pf. 6% 8 
“a ania faa: A U_S Smelting pf oe 47% i“ $61 } I'nited Shoe Machine pf. I; - rd... {41 1 
20 Brill (J G) . ; o + Utah Apex ...... Tray | 5 6 Ventura Oil ... 25 i “Se a1 j 
49 Cambria Lron .. Utah Consolidated ...... 248 1% 2” 440 Waldorf. ol 4 
10 E ShG&E pf.... ll a Metals a + ae 1,185 Waltham Watch 3 4 313 G4 
3 Elm & Williamspori ~ 2s 4 ee a te SOPs 1 t Ate 40 Waltham Watch pf.... 3 ‘ 105 
419 Eisenlohr ..... ~ . ia, ee ERR 1% 95 os (| op Walworth Mfg ..... : 1D : . 5:23 
3 Erie Lighting .... - — “ oe & 7% 7 | Gs a Warren Brothers ... . pi% e ‘14 Ss 
118 Hunt & Broad Top...... % 9 RAILROADS : = ai SF warwan Revmess let af 34 1065 . 
z inn) Lake Supert of N A. peccees : 410 It4 Boston & Alben ‘ arren Brothers 2d pf 36 7 72 70 oma 
3, a Sup = EX > 45 . 
a bane, Papertee Sis. 3 S oe Bees i BONDS 
> Lehigh Valley "Transit ‘bf f 22 23 Boston Mlevated isi pf.” 100 | «$18,000 Atlantic Gulf & W I 3s. 52 ' lti 
Minehill ........ . a1 4 Boston rer aa" 7: 118 | 5,000 Carson Hill Gold ae ae . Ba timore 
Pa Cent L & 5G 377 Boston & Maine..... 102 7,000 Chi Junction & S Y 5s wx oe oP 
Philadelphia 1 70 Boston & Maine pf..... 18% | 1,000 East Mass 4%s. . ‘ po 2% 9 on 
Philadelphia 410% 30 Boston & Provider “e 23% | 5,400 Hood Rubber is... .. * ony ba _ 
Philadelphia 303 90 Conn & Pass “ ence 159 15,000 Inter Cement ss.... sae ino High Low La 
Philadelphia 305 21 Chi Junction & S ¥ pf. 79 | 1,000 Kan City, Mem & B Ss.. 0 oan F 4100 40% 4 
Philadelphia Rapid Tran. 3 i naan as p aD | &,000 Mass Gas 4%s, 1929. pay, 4 A git Ms 95 
eg = some Traction ; 45 East Mass pf.. ; 21 | 10,000 Miss River Power Re. in ~ ; = 46 it i 
Phila Insulated Wire. : % East Mass Ry adj 69 j 15,006 New England Tel Ss. Os Sons pf 8 a4 
Tenth Nat Bank warnts. 34 25 G61 East Mass Ry ctf a. 2) Swift & Co ds... gn % <7 4 29% 25H, 
S30 Tonopah Belmont . 1% ly “) East Mass pf B is 37% | oe Warren Brothers 7%s 7 («106 a T pf..10% 10K% 10k 
m4 Tonopah Mining ..... 2 ” 2 235 Maine Central . 5 18,060 Western Tel Ss.... on3 . Hm O44 ‘ 
20 United N J..... 200 mo | 10 Maine Central pf 48 lalate . aS 57% re 
iso Union Traction su 10% 2,570 New York, N Hf R2 4 21% 2 P| 
287 United Gas Imp pf. 551 at 39 Old Colony ‘ & H POL Chicago I 271 o71 
2 Uited Gas Imp pf.. ; th 55% 6 Providence & Wor 80 OR | OG 
Warwick Iron & Stee}. s gig Rl 162 Vermont & Vorcester 123 = - in ! 111% 108% 10% 
75 West Jersey & Seashore.. 35 1 5 414 Sects 97 STOCKS pf 161M Oi 
20 York Railway ....... 31% feel ie MISCELLANEOUS 20 American Shipbuilding T3 - pi 106% 106 10M 
“) York Railway pf...... 351 I 35% 20) Am Oi! & Eng S70 Armour & Co pf oy bi bi yor 4% 4 { 
iaeccinieeetaiaiinan . 7 Am Agri Chemical Armour Leather Be oi, ae ' J new 98% KY 
Am Agri Chemical pf Armour Leather pf ” 971 — - Mi oo 23% IS 
Boston Am Pneu Service Am Radiator pf 120 +0) “ iis pi 63% 6% ; 
Am Pneu Service 2d pf 1 Booth Fisheries .... _ , uM ~ B 111 111 1 
~ Am Sugar pf.. 7 Cent Pub Service pf m4 . = ank wing wi ‘ 
MINING Am Tel & Tel Chi City & Conn pf. posit 111 110% 11 
High I Am Woolen Chi Elevated pf... = 91 J S8%ORNT RN 
Adventure ..... aa 71 iat? Am Woolen pf Chicago Rys Series 2 .” : 4 ys , 
Ahmeek ...... Amoskeag : 2 Chicago Rys Series 3 “3 i % 
MAME. ico sine sane > Art Metal Construction Com Edison ... : 136% 12% is fe! 1% 1c) 
729 Anaconda ............ Atlas Tack : Consumers Co pf G1 aa . a pe 34 { 
40 Arcadian ..---.----- % Boston Con Gas pf... Crane pf ..... ‘ 12111 N 1 hay 27% 27 
155 Arizona Commercial Boston Mex Petroleum Continental Motors 10% coat 21 1 
1,420 Bingham ........-- . (0 Bastern Mfe .. ——- a Teeeesee 62% 6 MM pi 7s 7s 7h 
570 Calumet & izone i Eas oston Land lamond Match 120 oA if aT 4 7 
3 Calumet . — eee ) Eastern Steamship Deere & Co pf... 74 151 : 186 186 1Nt 
Carson Hill ie ’ Edison Electric Earl Motors 11 Bar S14 1 
Copper Range wet ; Elder oe hee pe 10 o ue 14% 04 14 
5 Davis-Daly ) 4) Galv-Hous Elec Great Lakes Dé D. esp > ' 10% 1M 10 
East Butte 4 Gardner Motor » Godchaux Sugar 113 | pt on 99 “) 
425 Franklin ....... Gen Electric Gossard (H. W.)..... T . - — 20% 19% 193 
100 Granby Consolidated. . Gray & Davis . Hart, Shaffner & Marx Mik OD = oes 149° 148149 
100 Helvetia Greenfield Tap & Die Hayes Wheel . : = 13% =i3 13 
100 Hancock ..... : Hood Rubber Holland St Louis Sugar 41. ‘ 4 a re a) su ‘ 
180 Island Creek Coal.. International Cement Hupp Motor ......... 23% 21 : P BONDS 
S idand Greck Coal of eu 96) Inter Cotton Mills pf Hupp Motor pf....... 110.109 110 ’ s 96) 161 ’ 
5 i om ~ t . Stee 4 
1 ~ DOIN Pn ccsccsicceese a ae o5 ~— — ts eel l pases eenne 4:3 42 42 { 9% 98% BI 
235 Isle Royale By, is ‘ nner uh uppenheimer p % 9 9 18 : 
30 Keweenaw ..... ‘ "1 *f Libby, McNeil & Libby Libby, McNeil & L ibby 7™ 7 - ‘ 101 100% on 
48 Lake Copper .... +r, 12 3 Loew's Theatre Lindsay Light ........ 4 41 ‘ 102% 10° 10 
235 La Salle .....-.. ce Mathieson Alkali 5 Midwest Utilities... 5% 4 ‘ ° 101 100% 101 
140 Mass Consol.......----. 2 2 _— a rie ent a ee SIM . { 91% Ko RO 
i190 Mayflo n 3 oy : ss Gas p SS Midwest Utilities pr p 05 0 pe % 7 «107 2 
377 Mic —" Oid Colony. . Mm = 3 Mergenthaler Linotype Mitchell Motor... - 2% " ve ° = 1108 +e aaa 
381 Mohawk . ; a 7 34 a Be. Mexican Investment Montgomery Ward .... 22% 201 4) a 2 Os 98 g 1S bn 
75 New River Coal. a os coc : a7 res 00 Miss River Power . Montgomery Ward pf...115 110 os a “51 7 M 
455 New Cornelia ......... 17 153 19% “4 Miss River Power pf 3 National Leather .... 4 7% 7 oo Electric 5s a5 94 ’ 
110 Nipissing .........-----. ti 5% es #40 Nationa! leather ... % 867% i Pick (A) Co........ 31% 20 1 OOO BM & Gs 5 RR 
1.294 North Butte 2.200200. ---- 2 2 6 || eee meee oe % a. Po ae 44% 3% 4 , Prac 7 18% 98% 98 
‘aaa ..........6e ~ a A 4 New England Telephone. ‘118% 116% 117 ' Public Service ..........103% 103 aa es al ds 09 ORY, 98 
410 Old Dominion ..........- 18 vat des mp Jrpheum Circuit ‘ 20 19 19 130 Public Service pf. 97 05 17 ntral 5s B.. 98% 98% YS 
89 Osceola . Tee a on 195 Pacific RRR 166 165 165% 2 05 Quaker Oats pf - 7 \~ Traction, '5b.. 88% RIG ty, 
250 Park City Mining........ "3% “gn “3y | 4 Ftant (T G) pf.......... 82% 7 78 ‘wo Reo Motor .... 13% + & P. ds 95% = 951 
ee en Sens cesce 184 18%, IKK 140 Reece Hfuttoohote! ac oo a oe 908 Standard Geos ie: 2, «8 Elec 4s 74% 74 { 
; 20 4 —"-% = ole e 15! * x = € 7as & Elec . Ps 7 ? s 3 Ost ‘ 
cod A itera ocree- SS és 32 " Simms Macmeto chine 1 y, “Se 184 by nod Standard Gas é El pf... oe a8 9 * s ime er ptt SB’ ba 
“ —————————e —_ 12.297 Stewart-Warner ......... 60 m6 +4 °+ f Re " 5R > 
New York St ” eg se. 
ock Exchange Transacti C 
-_—" ~meaety Price Ranges. ge r tons ontinued 
High. Low High. Low High Dee Soot De eae Stock Listed. ——Last Dividend 
e. A Date. STOCKS Amount Date Per p ast Week's Transactions— —~ 
— mm 12% Oct. 16 dae a aaa daa te Capital Bote Per Pe | _— 
7 wv 4 ‘ : mu s es Industria = =ahine . w 
9% 86 63% 41% Le 50% o- 4 United States rt —- ES ae Sep. ; Last. Change. Sales 
54% 7 401% 17 = ~ se 10 United States Realty & Improvement a rae 1% : M 4 i mh 57,800 

115% 9545 103% 74 il cy Nov. 2 United States Rubber Company..............: Feb. i , * 10 + 3 100 
76 29% 3° 26 29 of ~~ United States Rubber Company ist pean eg - . a4 wel 
47% 39%4 45 37 “7 United States Smelting, Refining & 4 e Oct. ~ : 4th 5% wor) 
109 76% 8614 10% 16 United States Smelting, Ref. & M pf. Jan 5O0c I3% % 1 OO 
115% 104% 115 105 19 United States Steel Corporation. . Oct R7 { 36 500 
oe we aye oo 11 United States Steel Corporation pf Aga 364 P 17% 

es i i 28 United States Tobacco (sh.) ( he —" ais Fo Q 101% - J 163,100 
44% 66% 41% * United States Tobacco pf.................... ss 121% — % 1500 
14 7 12% RY, > Utah Copper ($10)........ Reeanavessnecanons ‘, SS, x a 
W 23% rr er oo Utah Securities Corporation.......... Ade , aod —2 100 
ee Fe es “9 not VANADIUM CORPORATION (sh.).. ae . £5] rs 1% 8,700 
oe SRS 72 + m Van Raalte (gh.).............. aR ete Sy Jan. 15, °21 $1 a +. oe =e 2,500 
89% 24% 421% 20% en Van Raalte Ist pf....,.....-....s.0s0.-. a : 31% — 3% 11,700 

112% 38 102% 57% 10 23% Nov Virgiaia-Carolina Chemical BA Bc nn gtk Sep. 1, ‘22 1% Q 7 - 3% 3,500 
ss in ee Is of July Virginia- Carolina Chemical pf... Feb. 1. '21 i tt) 

129 76 9 50 18 a — vite —— : arolina Chemical Class B (sh,) Apr. 15, ‘21 2 24 1 100 
-s . os : > rginia Iron, Coal & Coke.. : sees w io 2 1 O00 
21 5% 9% o% - a Mar Virginia Iron, Coal & cake heparan: 10,000,000 Jan. 25, ‘22 4 1h 1% 04 
29 15 16 8 6% Jan Oe MER os oe ee 5,000,000 July 1, °22 ” 5 1 300 
89 5 Orage + UION (BH.). +s. eeeeereeeeev sees eer 2 000 M4 1% % = 
i3 : TEEEEEEEET PRENSA ERERETEEROEDE Vulcan Detinning pf i yy oo} 137 he ; HM) 
34% 17 24% 1s” 35% Aug. 3 WABASH . 1.500.008 i% of 
23% 12% 15% 12% Brisa yon = r+ Jan. 27 Wabash pf., A —e 7 : 
11 7% 13% 8% 17 <a a4 2 Jan. 31 Wabash pf. B...,,.-. i ‘ 5% % . 
16 46% 72 49% 98% Oct. I8 ae Ox. 1 Weber & Hellhwance . 24 24 1% it 
ee Ong See Bee Retain ae ae ih i oe 4 

1 § ‘ : ern ectric p ry e 2 22 = te ~*~ 

27% 11 %s im 7 -—s st 3% Jan. 30 Western opsiend ss el 24.0718. #«o  Bep. 90, "22 re x0) 20 * 

20% 30% 15 24% Apr 24 13 — 17 Western Maryland 2d pf ae pats 112 re 
| 70% 51% 64% Sep. 13 si Feb. 31 Western Pacific Railway......... $190 a lor + 4. - 1% 
80% 94 76 121% Aug. 29 aun, 1 Western Pacific Railway pf.................. : 4 . 21% — 1% 

119 89% 964. 81% i104 Sep 13 20 Ms be Western Union Telegrap) Oct 1% 15} 1 
55\4 40 5 Ye @5% Aue. 22 49 ar. 16 Westinghouse Air Brake ($150) Oct 1% ay 3% 

65% 60 oot 56 7 Aug. 7 9% Jan. 4 Westinghouse E. & M. ($50) Oct z : ( ry 1 
16 8% 11% 16% June s 4 Jan. 6 Westinghouse FE. & M. ist pf. ($50).......... Oct. $1 1% \% 

8 15 19% 12k Tune 7 5, oS 2 . Meese lem Be... ‘ Oct. $1 5 38 a 
e 7 ; 7 9 an 13 Wheeling & Lake Erie pf. oe ih sapaiee. mtr ~~ ees : 

we 30% “4 ba ee oe z waaay 44 a a, tee ca «3 1 

25% 13% 17% 7 — % 34 Jan. & White Motor ad 320,000 Oct 7 —2 = 
19 18% 8% 5 As Nov, 22 White Ol! ; 000, Sep $1 ‘ald t 1% 

x 2 2 Pe Be Pee a ; : 
26 2 2° a 2 Fe ‘ ys-Overland -a ee i 4 + Ye 

82% 34% = 7m ~— . 24 _ Feb. 17 Willys-Overland meen a Nov. 1, '20 op. ; 

98% 79% 65 an. : 27% Jan. 10 Wilson & Co. (sh.)..... : ea ree Oct 1, °20 1% ie 
46 2 37% 23 Mar 13 66 Jan. 10 Wilson & Co. pf........ RS a SIN 202,172 Mar. 1, ‘21 81% . - 1% 

145 100 139% = 105 Nov. 20 137 dan. 9 WENN. KOMMNEN 6 6.<c5kc60css coececeecsccesces - —— Oct. 2, “22 1% . — 3% 

116% 102 113% 105 Oct. 14 1 17 — f Gane oe we Company. -- emai . O80 a’ : 
95% 3 55% 30% June 2 2% Non: 3 Woolworth (F. W.) Company pf 10 000 1% rT <i 00 
93% 73 85 70% May 4 tl 20 eee eae 10,992 oo % 5.100 
16 53% 70 54 7 May 9 1 el - Worthington Pump pf. A......... .....0..0.. oo + % 200 
ae ne 9% 6% i! Aus, 22 = ov. 24 Worthington Pump pf. yo 2,900 y — &% 400 

22 Jen. 2 Wright Aeronautic (sh.). . 321.700 y ror NOx z . 
High and low prices are based on sales vi ivw- ae a. - eammamee = mag 234.390 25c r] Wy ‘Oe ri <1 G00 
share lots, except in special instances where an | Studebaker Corp. ecaagpeasenel a1) % Fee int. Motor Truck paid 100% in stock. May 11 JON : 
asteriak (*) indicates that te price given is for | White Eagle Oijl.................. aie Extra ee ae a Tire paid on common May | 9 ce Pog pe 
leas than that amount. {Including the amount of sae oly 4 & Oil,, - 20 Stock map te on Banas 1, 1920, and Feb. 1, 1921 addition to the regular quarterly 
} GO. .ccvcece 2 oS mee = 
New York Central Railroad stock listed. {Pay- | A. Bosch Magneto paid 05% ‘In “saat Tate Pe Kresge (8. S.) Co. paid on common 54% * ‘Co paid 40% in common steck 
able in scrip. {Payable in stock. §Payable in | American La France Fire Engine paid on com- | ee stock on Dec. 31, 1921. ily 15, 1920. 
preferred stock. x Ex dividend. j mon 15% in preferred sto~k June 1, 1921 anhattan Electrical Supply Company paid 10% Oil paid 2% in stock July 15, Oct. 
The rates of dividends referred to under note | Albany & Susq. paid 1% extra on Jan. 10 ae in- on, common stock on Oct. 1%, 1920 d Jan. 15, 1921. 
indicated by f include extra or special dividends cluded in amount given in preceding table ay Department Stores paid on common 33 1 o Sugar paid 100% in common 
as follows: aaa Kind American Tobacco paid on common 75% in Class in common stock on July 10, 1920 son Aug. 6, 1920. 
American Bank Note ........... 1 Eng | 3B stock on Aug. 1, 1920, and on cman Gna Mexican Petroleum paid on common 10% i oration paid 33 1-3% in stock on 
American Shipbuilding | .......... 20% Extra | common B Aug. 15, ie 8698 tn came common stock on July 10, 1920. ? a 
SE TERMED. .oc50c0000000600 ; E re stocx of the Mengel Company. se — Middle States Oil paid 20% in stock March - ny paid 10% in stock March 31, 1921 
Bush Terminal ......... a | Chandler Motor paid 3 3 1-3% in stock June 10, '20 wo, aad 50% in stock July 10, 1920 es Ccal and Ol) paid 2% in’ stock 
Columbia Graphophone .... Frat Columbia Gas and Electric paid 1% yok a in National Aniline and Chemical paid 4% in con o 
Corn Products Refining metre. | cash Jan. 25, 1121. ma mon stock on Oct. 9, 1920 Paper paid ™0% in stock May 20.1920 
Fisher Body, Ohio, pf.... xt Consolidated Cigar paid 15% in common stock Ohio Fuel Supply paid 2% extra in Victory Loa: es paid 10% in stock April 1, 1920. 
General Electric ............- ae ad on cammon on Nav. 1, 1020 a notes. Stores oo 10% in common stock 
Island Creek (Cogl,..............- = D., L. & W. paid 100% in stack on Aug, 20, 19280. | Owens Bettle paid on common 5% {in comn Nov. 15, 1920. 
omaten te aap , extra Eastman Kodak paid an cc , 20, 1920. stack on July 1, 1920, and 50% in common stores aid 5% in stock Aug. 16, 192 
ee en a ato? wasn ccs 2%% Stock } ah Pp ammon 10% extra in | stock on J n comm paid 12444 s g. 16, 1920. 
fcago & St. Louis 2d pf., 5% from cash June 1 and 5% in cash July 1 and Nov. 1.’21. | P. m June 1. 1921. aid 12%% in stock Feb. 19, 1920 
1918 income and 2%2% from 1919 ine 2 | General Chemical paid 20% in stock May 1, I*r20. an Am. Petrol, and Transp. paidon common rid 100% in stock Jan. 15, 1921 
Ohio Fuel Supply ............ ee E | Gencral Motors paid May 1, Aug. 2 ome Now > Class B stock $5 in Clase B stock on July 10, 1920 al & C. pald 1€% in stock Nev. 1, 1920 
(Payable in Victory 4%% sabae se extra 1920, 1-40 of a share on new common. — wails Pere Marquette preferred paid $1 back dividend on, Coal and Coke preferred paid 2%% 
Otis Elevator ......,.. = International Harvester paid 12%% i on Aug. 1, 1922, and $1 on Novy. 1, 1922 . n stock, July 1, 1922. sad 
Pacific Mail ....... Sa ete! * % extra stock on common Sept. 15 1920 and 2%. in Pure Gil paid 50c. in common stock Sept. 1, 1920 pi. 1-Bruton paid on common 20% in com- 
“Athi Extra | ommon stock on Jan. 25 and July 25, 1921. ~ pag Bay" common paid 24% in common’ stack Hock Dee. 28, 1921. 
, 4 y 1 and 4 70 OF ( » Com 
+ men gteck June 1, is pald 50% In com 
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A Review of Foreign Opinions 


with disastrous consequences, will en- 
sue. If, on the other hand, Germany 
adheres to the second solution and pur 
chases her cast iron and semi-prod 
ucts in Lorraine, the equilibrium will 
be maintained. German furnaces will 
not be reconstructed, and the chances 
of war will diminish. 

Lorraine products are permitted by the 
Treaty of Versailles to enter German) 
duty free for five years after the dat 
of signature. If no agreement is reach 
upon the expiration of this agreement 
the future of the German metallurgical 
industry is considered doubtful by M 
Japy, who says: 


The Germans have coke, France has 
ore. Instead of fighting, as in 1914, 
secure both coke and ore for one coun 
try, would it not be better to come to 
an agreement in the interest of both 
countries which would eliminate the 
possibility of a dangerous crisis and 
guarantee peace? The Government 
should see that such an agreement is 
made without delay. But let it be re 


membered that France’s main wealth 
is in agriculture. Let her not deprive 
her agricuiture of the labor it need 


by an artificial development of indus 
try at the expense of the land. 
L’Echo des Mines et de 
(Sept. 20) gives an 
of the mining situation in 
According to M. J. Wagner, 
the Arbed Works, the 
the Grand Duchy, 
ation of the Lorraine beds, are 


la Metallurgie 
interesting account 
Luxembure. 
engineer of 
iron deposits of 
which are a continu 
workable 


Continued 


over an area of 3,600 


in galleries cut in the hillside. The sys- 
two heads: State con- 
owners of th 


under 
working by 
1,600 hectares are worked 
under the latter. From 1870 to 1898, 
State concessions cost from 13,700 frances 
to 20,500 francs per hectare, 

1913 about 52,000 francs per hectare wa3 


tem comes 
cessions or 


soil. Some 


whereas in 


paid for a concession. 

In addition to the cash, the 
ucted from the holders of 
dating between 1898 and 1913, a yearly 
delivery of seventeen tons of phosphated 
hectare for the benefit of 
21 francs 


State ex- 


concessions 


coria per 
home agriculture, at a price of 
State 


ease, due for 


These de- 
fifty 
of the concession. 


per ton, paid by the 
in every 
ears after the date 
Some hardships have been entailed hy 


] “) « y 
liveries are, 


concessionaires’ 
have 


this condition, as when 


factories were not working they 


been obliged to purchase seoria at high 
prices for the Government. 
Concessionaires are also obliged to 
with as much 
need fo: 
(Even re 
Grand Duchy 
electricity). In addition, 
supply forty 
hectare for local use, at 30 
inch. Finally, con 
ume the 


supply the Government 


electricity as it hereafter 
lighting and 


country 


may 
motor purpose 


mote roads in the 


are lighted by 
they are obliged to cubic 
inches per 
centimes per cubic 


cessionaire is compelled to cons 


hectares. The 
mines are usually worked in the open, or 


from 


Bage 564 
ore extracted under his concession in the 
Grand Duchy. 

Land not subject to State concessions 
varies in price, according to a pamphlet 
published by M. Dondelinger in 1912, be- 
tween 10,000 francs and 154,000 francs in 
the period between 1897 and 1908. At 
the beginning of 1922 four hectares were 
sold for 1,100,000 francs. The Luxem 
burg mines employ about 3,550 workmen, 
and the maximum yearly output of iron 
(extracted in 1907) was 7,500,000 tons. 

Since then the output has declined, 
says L’Echo des Mines, owing to the ex 
haustion of several deposits, and the 
competition of superior quality ore from 
Lorraine. The present reserves of the 


Grand Duchy are estimeted at 273, 
000,000 tons. 


The accompanying table is given by 
L’Echo des Mines of working statistic 
of 1921, 
year: 
Number of 


as compared with the preceding 
1921. 1920. 
workmen 


employed ......... 3,890 3,359 
Total output (in 1,000 

rrr ere 3,704 3,031 
Value (in millions of 

francs) 37.9 26.4 
Average price ‘per ‘ton 

| 10.20 8.7 
Wages and_ salaries 

(in millions of 

francs) 27.4 23.2 


The 
since the beginning of 1921, 


situation is reported to be worse 
the demand 


for Luxemburg ore being more and mor 
rare. At the time referred to the pric 
fell to 9 francs per ton, 
of 30 per 
34 per cent. on silicious ore. 

In March the 
tons owing to strikes, as compared wit 
323,000 tons in the previous 


being a decline 


cent. on calcareous ores, and 


167,004 


output fell to 


year. TI 


French market is completely closed t 
Luxemburg minette and, continucs 
L’Echo: 

3elgian works only took a smal 
quantity, while consignments to ths 
Saar and Lorraine were greatly re 
duced. German factories in occupied 
territory, and in the Ruhr, remain Lu» 


emburg’s best customer, but delivery 
was greatly delayed owing to strike 
and transport difficulties. These de 
lays caused considerable loss to a cer 
tain number which depended solely or 
German works. The superior quality 
ores from the Lorraine and Briey basin 
are strong rivals to Luxemburg ores 
In 1921 it became impossible to dis 
pose of ores containing less than 30 
per cent. of iron, whereas in previou 
years those containing 27 to 29 per 
cent. formed the bulk of exports. 
The sudden increase of transport co 

by some 3 per cent. at the end of ths 
year was another blow, and although the 


Government reduced them to their for- 
mer scale as from Jan. 12, 1922, Luxem 
burg’s rivals in Lorraine, and Meurth: 
and Moselle, had succeeded, thanks t 


the lower rates enjoyed in those district 
in capturing the 1922 - narkets. 


Dividends Declared and Awaiting Payment 


STEAM R AIL, R IADS 


I’e- Pay Rooks 
Company. Rate. riod able Close 
Ashland Coal & Iron 1 Q Dec. 25 *Dec 1 
Atlanta & West Point ; Dec. 30 Dee, 18 
Atlantic Coast Line ; S Jan. 10 *Deec 
Atlantic Coast Line $1.50 Q Dec oe) Nov. 30 
Boston & Albany 24% Q De 0 *Nov. 30 
Boston & Providence 24% Q Jan 1 Dec. if 
Canadian Pacific 2% @Q@ Dee. 30 *Dec l 
Chesapeake & Ohio 2 S Jan l Dec 
Do pf. 1% Q Jan l Lex l 
Chicago & N. W 2 S Jan. 15 *Dec. 14 
Do pf 7 3 S Jan. 15 *Dec 14 
Cin., N. O. & Tex. Pac Dec, 26 *Dic 
Cin., N. O. & Tex. Pac % Ex. Dec. 26 *De 
Do pf. .. 1% Q Dec 1 *Nov. 2 
C., R. I. & Pac. pf ; S De 0 Dex 8 
Do 6% pf. S$ Dec th) Dec s 
Delaware & Hudson Q *Nov. 27 
Erie & Pittsburgh Q Vov. 29 
Hocking Valley os Dex ~ 
Mobile & Birm. pf... an Dec. i] 
N. O., Texas & Mexico Q *Nov. 24 
Norfolk & Western Q *Nov. 29 
Norfolk & Western *Nov. 29 
Pennsylvania ‘ Nov 1 
Pitts. & W. Va. pf Feb l 
Phila & Trenton Dec ‘ 
Reading Ist pf.. Nov. 28 
L. S&S. W. pt by Lex 
U. N. J. R. R. & Canal 2% 1 24 
West. Ry. of Ala ree s 





PUBLIC UTILITIES 








Assoc. Gas & El. pf SN Q Dec. 30 
Baion Rouge Electric ) Le l 22 
Do pf. . ; Tbe 1 $2 
Boston PElevated $1.50 Q Jan. 2 De it 
Do Ist pf $4 Jar 2 Dec. It 
Do id pf.. $3.50 Ja 2 Dec. It 
Brooklyn Union Gas 2 Q Jar 2 Dec. 1 
Cin. & Ham.. Traction 1 Q Jan l Dec. 20 
Do pf. ‘ ™m™ Q Jan. 1 Dee. 20 
Cincinnati Street 1% Q Jan Dec. It 
cit Pass., Phila $5.50 Q Jan *Dec, 2 
Consol. Gas, N. Y 2 Q Ieee. 1 Nov 9 
Col. Power pf % Q Dec N 0 
Cleve. El. Ill. 8% pf 2 Q Dee i *Nov 
Con. G., E.L. & P.,Balt Q Jan *Nov, |! 
Do pf., A 2 Q Jar 2 *De 
Do pf., B % Q Jar 2 ° 1 
Con. Trac. of N. J 2 Jat * Dec ul 
Dul.-Sup. T Jar ) 1 
Kastern ™% Qi ! 20 
El Paso 2 Q Dec. 1 1 
Federal L. 1 Q De 1 
Frankford & S« Phila.$4.50 Q Jar ay 1 
Ga. Ry. & Electri 2 Q Nov. 2 Nov. If 
Laclede Gas Light 3} Dec. 1 Let l 
Deo pf. . 2 S Dec. 1 Lex 1 
Lone Island Light 2 Dec 1 Nov. if 
Mackay Cos ™% Q Jar 2 *Dex t 
Do pf, . 1 Q Jan » *D th 
Mass L.. & FP. com. & pf. 1% GQ I Nov. 1 
Middle West Uti pf 1% Qi 1 Nov. isf 
Do prior lien 1h Q Ih Vo 
Montana Power ‘& Q Ja I 
BPO BE, 250 1% Q Ja De 
N, Eng. Tel. & Tel 4 Q Dec. 30 Dee. 1 
Penn, Water & Power iI% Q Jan > [rweec. 1 
Pub, Seryice N. J 2 Q Dec. 30 *Dec 
Do pf. .. 2 Q Des 1) *Dee. 1 
2d & Bd Ste,, Phila Rs Q Jar 1 Ds 1 
Standard Gas & BH, pf 2 Q Pec. 15 Navy. af 
Twin City R. T 2 S Dee. 80 Dee. 1 
YY SAPS 1% Q De 0 Dec. | 
Wash, Water Power Im” Q Jan. 1) Pec 2 
Wash. Water Power, | Bx. Jan. 1h Dee. 22 
West Penn Rys. pf..,.. 1% Q Dee. Deg 1 
Do 6% pf. ‘ 1% Q Dee, 1 Dec, 1 
BANK STOCK 
Bank of U. 8 2% Q Jan *Dec. 20 
Montauk, Hrookiyn 1% Q Dec 1 Nov. 28 
Mutual .....,, 150 Stk Dec. 11 
Tublie Nat, 4 Q hee. 40 Dec. 20 
TRUST COMPANY 
Title Guar, & Truat 18 1-8 Stk Dee 7 Nav. 27 
FIRE INSURANCE 
(ireat Amarican . 2 Nov. 2 
North Hiver ..., 2% Q Dee. 1h *Dee. 1% 
INDUSTRIAL AND MISCELLANEOUS 
Advance Kumely pf The Q Jan 2 Dee. 1 
Abmeek Mining $1 Dec. 1 Oct, 2 
A:nance Realty ° . 2 Q Jan. iff Dee, 28 
B® cscvecereces . 25> Stk Deg, 15 J vex 
Am. Fork & Hoe 1% Q Dec. 1 * Pec 
Am, Locomotive . ‘ 1% Q Dec, 80 Dec. 1 
ie. ¢esccene een 1% Q Dee, 30 Deo. 1 
Am. Muttieraph” 2% Q Dee ! Noy. #1 
DO OE. nscse ooeee 1% Q Jan l Dee, 20 
Am, Radiator ,,.....,..$1 Q@ Dec. 30 Dee, I 
Am. Radiator .. Mie @tk Dec. Dec. | 
Am, ~ Book, . Jan 5 1 





BPO BE. pesproee ° 
Am, Btooi Foundries, 
Am, Stores ..... ; 
Am, Tel, & Tel.. 

Am. Tel. & Cable......, 
































e- Pay ‘Books 
Company Rate.riod. able os 
pf 1% Q Jan I Dec. 15 
& ~ Dre 1 Nov 9 
Q Dec. 11 *Novy. 20 
At Te ta pf j Q De ~ Dec & 
Baldwin I com. & p S Jar I 2 
I 4 I " N Oct. ff Oct. 2 
Beacon Mf 200 Stk 
Beech-Nut | king 4 M lx De i 
Seth. St m. 4 ) E % Q Ja 2 Dec, 1 
Be'ding-< ce I 1% Q Dee. 15 *De 1 
Borden ¢ pf 1% QqQ De 158 *Dec ] 
Boston Woven H. & R..$1 — Dec 5 Dee ] 
I pf Dec 5 Dee 1 
Buckeye Pi Line $25 Sp. De 0 Nov. 2! 
Burroughs Ad Mact 2 Q De ) De 0 
a Packing $1.50 Q De Nov. 3( 
Cal. & Hecla Mi: $ DI 5 Oct. 27 
Calumet & Ari ( Q De s Dec 2 
Carter (Wa ( Q be > Dec. 14 
Case Thr. Mach. pf 4 Q Jar l De 11 
Casey-Hedges Ce 20 Stk Nov. 15 
Chesebrough Mfs 4 QI cs Dec 12 
Do pf 1% Q D 28 *Dec 12 
hicago Ye w Cab l-be M I Nov. 24 
Cr ib Ye w Cal l-be M J 2 Dec. £0 
Childs Ce 2 Q I 11 Nov. 27 
I pf 4 Qi ] Nov. 27 
ervi M J Dec. 15 
3 vi 144 Ex. Jar 1 Te 15 
bo pf. & vf. I +M J I Dec. 15 
Cleve. I Stk Yar Q J i Dec. 2 
ve Yar t 2 Dec 2 
( ve I Yar 60 Dee. 12 
nial Finance $1 1 *Dec 1 
ix pf 2 *Dex 1 
onverse Rul hoe pf 314 *Nov. 1 
) l De Dec 
1% Q De Lx 1 
Wr »>@&s 1 Q Le 0 De 1 
Pipe Line 2 D 1 Nov. 24 
e pf % Q D 0 Dec 15 
pf % QJ 2 *Dee. 1 
& pf 1% Q Ja 2 De 1 
Dor 20 ¢ t Dec. 1¢ 
I ni 9) I J Dec 10 
bom I , Q J 2 De ! 
D pf I% Q Ja Dee. 3¢ 
I l i N x 2 Q Le De 
I jel Q Jar Jar 10 
4 Ex. I Lex l 
Q ! Dt 1 
4 Stk I Lx 12 
I 2 Q De No 0 
2 Q J 2 *Dec. 1 
pf Q I Ne 
iw Stk Ne e 
1% Q 1 Nov 
1 ‘ Nov. 29 
I iar I Q I ( N« 29 
‘ al Cigar 5 1% Q D No 24 
I 1 pf Q J 2 Dx 2 
Motor tk I ( Nov. 2 
( 4 ! ‘ $124 I ™ Loe 1 
( 5 Q iI 1 N 2 
! d 4 l ? I Nov. 20 
h I I pf 4 Q 2 4 2 
wood a I & R t 
< Canada pf 4 Q Ja 10 Tec. 31 
Do 1 r s Q J if Dec 31 
Great A. & I rea O« Q i ! Nov. 1 
Do pf 1% Q Dee 1 Nay. 1A 
Great Northern Ore $1 Dee. 21 Dee j 
treat Norther Paper. .200 Stk Dec 4 
Gulf St. Steel Ist pf i% Q Ji 2 Dec. 15 
Hall Lamp ’ Lex } Dee, 13 
Hamilten-Brown Shae i Dex 1 Nov. 23 
Hamilten-Brawn Shoe 2h «6Btk 
Hawaijlan Pineapple $1 Sp. Dec. 2 Nov. 30 
Hercules Powder 100 Btk Nov. 15 
Hayes Wheel Tie - Dec 15 Nov. 30 
Higbee 2d pf 3 Q De 1 Nov. 21 
Hood Rubber Prod. pf 1% Q Dee l Ne 23 
Humphreys Oil 7506 Stk De | Nov. 30 
illinois Bell Tel ps Q Dee. 2f Dec. Ss 
Ill. Pipe Line 8 Jen 0 Nay, Eft 
Ingersoll-Rand 10 Sp. Jar fi bec, } 
Ingersoll-Rand 100 Stk Tre ) Nov, 20 
Inland Stee! Be Q Dee 1 Nov, 10 
Imperial Oj vh« Q dan ! Lec. 10 
Imperia! Oi! c Ex, Jar 1 Dec. 14 
Do pf LOC Q Jan Dec. 10 
Indiana Pipe Line S00 Bp, Le 0 Dee 1 
Int. Cement Tie Q De 0 Dec, 1 
Da nf 1% Q Lx ‘ Le i 
Int. Balt 1% Q Ja 1 Dec, 15 
Isle Royale Copper Hc Dec. 22 Nov, 1 
Kaufmann Dept, St. pf. 1% y Ja 2 Dec. 20 
Kellpgg Sw, & Supply..i Stk Dec. 21 Dec 1 
Lake of the W. Milling Q Dex I Nov. 2 
Dea pf 1% Q Dee Nev 
Lanston Monotype 7.) Q Ne 0 *Nov. 20 
Laurens Cottan Mills Kio 1 be wo 
Lehigh Coal & Nay $} Q N 29 *Oct. 31 
Lehigh Val. Coal Sales.$2 Q J 4 
Lor] & Taylor tst pf 1% Q 5 
May Dep. Stores pf 1% Q 
MeCrory Stores 10 Bt 
Mergenthaler Linotype 2% Q 
Moore Oil & Ref ™ Q 















Pe- Pay 

Company Rate. riod able 
Montgomery Ward pf...$7 — Dee. 11 
Montreal Cottons ... 1% Q Dee. 15 

Do pf. . Ae: 1% Q Dee. 15 y 
Mutual Oil 12%c Q Dec. 15 Dec 1 
Nat. Biscult, new Ti Q Jan. 15 Dec 10 
Do common 75 «=6Stk Dec. 30 Nov. 24 
Nat. Lead pt 1% Q Dee. 15 Nov. 24 
Nat. Surety .  @ Q Jan. 2 *Dec 1 
Nat. Biscuit pf ; 1% Q Nov. 29 Nov. 17 
Nat Lead 2 Dec. 30 De I 
Nat. Sugar Refining....50 Stk Dec i Nov, 29 
Nat. Sugar Refining 1% Q Jan. 2 Dec. 11 
Nat. Transit . ..0c — Dec, 15 Noy. 2% 
N. Niq. Sug rom. & pf. 3% — Dec 1 Novy. 24 
New York Transit a — Jan. 15 Dee ( 
Do special 80 — Dec. 30 Dec t 
New River ° 1% — Nov. 29 Nov 

N. Y. Air Class A..$1 Q Jan l Dec 
Northern { Line 5 — Jan 1 Dec i 
Do special 5 Jan 1 Dec + 
North American Jan. 2 Dec 

Do p “ Jan 2 Dec 
Pacifie Oil e $1,: Jan. 20 Dec . 
Packard Motor Car 100 Stk Dec. 16 *Dec 9 
Do pf 1% Q Dec. 15 Nov. 30 














Pan Am. Pet. & Trans 
com. A&B Q Jan. 20 Dec. 31 
Pan Am. Pet. & Trans. 
com. A & B 25 Stk Dec. il Nov. 17 
Park CityMin.&éSme It. 1k Jan l Dec. 15 
Patch.-Plymouth M. pf 2 Q Dec 1 Nov. 17 
Phillir Petroleum We Q Jan 2 De 1 
ck (Alb & Co. pf 1% Q Jan 1 Dec. 21 
Pressed Steel Car pf. 1% Q Nov. 29 Nov 8 
Pure Oil ‘ 2 Q Dec 1 Nov. 15 
Proc. & Gamble 6% pf 1% Q Dec. 1 *Ne 2 
Do 6% pf 1% Q Ja 1 Dee. 1 
Do 5%% pf 1% Q J 1 De 1 
Ry. Steel Spring Q 30 «(De 16 
Do pf Q 20 Dex 7 
Ranger Texas O 1 Dec 10 
Ranger Texas Oil 1 ar 10 
Rem. Typewriter 1 1 De 9 
Do Ist pf., Series te Le : 
Ret Cotton Mill | 
Reynolds Tobacco 2 1 
er oe a Mills pf 1 Ne 20 
Imon Falls Mfg *No ( 
Schulte Retail Stores 29 Dee. 15 
Sherwin-Williams pf Nov 
Solar Refining 2¢ Nov. 2 
I extr af Nov. 2! 
So. P. R. Sugar pf Q Dec 0 Dex + 
St. Joseph Le Q De 20 Dec $ 
St. Joseph Lead Ex. Dec. 20 Dec 9 
S. W. Pa. Pipe Line $ Q Dec. 30 De 1 
Standard Oil of Cal $1 Q Dec 1 Nov. 2 
Standard Oil of N. Y $i Q Dee. 1 Nov 4 
stand. Gas & Elec. pf 2 Q Dec. 1 Nov ‘ 
Standard Oil (Kar Q De 1 Nov. 2 
DL Nov 
Stk De 2 Ih 
S Stk Ja 20) Dex I 
1 0) Ne 2 
10 I> 20 Ne 2: 
oO 100 Stk De 1 N 27 


stocke—Transactions —Bonds 
STOCKS, SHARES 


Week Ended Nov. 25, 1922 
1922 1921 











Monday Gite 750,727 
Tuesday . 650,880 74 070 
Wednesday 1 008, Ost 647,5 
Thursday $06) 
Friday 
Saturday 
Total, week 4,372,4T . 3,870,622 
Year to date 237,014,754 151 374, OM) 4 198,754, 920% 


BONDS (PAR VALUE) 





Monday $9, S66, 150 $15,890,100 $13,917,000 
Tuesday 15,5 21,380,300 14,806,550 
Wednesday, 21,680,500 15,056,150 
Thursday Holiday Holiday 
Friday . 24,785,750 14,247,300 
Saturday 41,827,300 13,: 6,808,500 


$97, 049, mo ~ gus. 835,500 
924,141 3,364,318,050 


Total, week $56,610,350 
Year to date.3,844,667,@07 4,035, 

In detail the band dealings compare as follows 
with the corresponding week last year 
5,23 Changes 
$5,508,000 
3,854,800 
729,000 
ane } 5 000 
12,000 + 8,000 









Nov. 25,°22 Nov 
Corporations 5 
U. S. Govts ‘ ae 
Foreign 10,477,500 
State : 5,000 
City 20,000 












$97, 049, 550 —$40,439,800 





Total . $56,610, 


























Pe Pay I 
Company Rate. riod able Clos 
Stand. Oil «(N.J.) new. .$1.25 Q De 1 N 
Do common (old) De 1 N 
Do pf % Q I i N 
Sterling Products 7 Ex. D 22 
Stetson (J. B.) Co 15 Jar 15 Oct 
De pf. . 4 Jan. 15 Oct 
Stern Bros 2 Q Dec 1 p 
Studebaker 2 2 Dec l N 
Stewart-War Sp $1 Ex. De 1 . 
Submarine ( Q De 
Swift & Co 2 Q Jar 1 I 
Co Tie Q Der 30 Dex 
‘ Gulf Sulphu $1.25 Q Dee. 15 I 
Do extra Tie Dee.15 I 
Texas Chief Oi 20 Q Ja 1 D 
Texas Chief Oi! Oc Ex Jan 1 De 
Pac. Coal & Oil. .2 Q 2 I 
Timken Roller Bearing..75¢ Q [ rec. 20 De 
Tonopah Ext Mining r Q Jal 1 De 
Do extra n Jar 1 D 
Union Carl & Carbon..$1 Q Jar 1 I 
U. S. Title & Guaranty. 2 Q Dee. Ni 
I S. Radiator pf i4 Jan > Dec 
Turman Oil M Ic. 20 Ni 
United Fruit pf 1% Q Dec. 15 Nov. 3¢ 
United Ret. St (cash). 2 Der 0 Ly 
I S. Gypsum 1 Q er 31 De 
[ S. Gypsum 10 Stk Dec 1 Dex 
Do pf 1 Q Dec. 31 De 
Valvoline Oil Q Der Dx 
Va. iron, C. & ¢ pf 2% Ja 2 *Dec 
Wahi & Co sf M Jan. 1 Dec. 22 
Do pf 1% Q Jan i Dec. 22 
Waldorf System ie Q Jar 2 ‘ 
Do Ist pf 2 Q Jar 2 
Do ‘fd pf P| Q Jar 2 
Walton Add. Mach. pf 1% Q Ja 1 Dk 
Wamsutta Mills 2 Q De 15 N 
Wayne ¢ No. 1 2 Dec. 20 iy 
Westvern tri 2 Q ec sO 
Weste1 I ds 2 Q Dec. 1 De 
Western Ele pt 4 Q Dee a] ' 
Woodruff Cotton M 10 Jar 1 
Woodruff Cott Mills..50 Stk Dec 5 
*Holders of one »oks d not close 








pos .s— Averages Bonds 
TWENTY-FIVE RAILROADS 


Net SamelI 
Ch’gs Last 





Nov. 20 2.04 2 OG 
Nov. 21 2 2.4 it 
Nx 22 HO.52 61.04 +1 
Nov. 23 WO.9F ) tiv 9 H 
Nov 24 41.26 GO 3 60.51 O4 
Nov , O54 ot 


TWENTY- FIVE INDU STRIALS 








Nov. 20 108 ‘1 445 
Nov, 21 105.06 105.68 OR ‘ 
Nov. 22 10 7 O4 1.3. SY 
Nov, 23 103.2 04.12 71 H 
Nov. 24 103.71 104.00 iz 
Nov. 25 102.2 10; 2 48 
COMBINED AVERAG E— 50 STOCKS 
Nov. 20 84.48 83.58 84.18 + 20 
Nov. § 84.04 83.70 84.06 12 6.64 
Nav 84.07 &2 O04 2.68 1.38 ee 
Nov &2.82 81.48 3 5 oH 
Nov 83.05 82.00 ) Og 67 I 
No 82.32 80.89 81.07 1.18 G7. 
BONDS—F ‘ORTY ISSUES 
Same 
Net Day 
Close Change 1921 
Nov 78.62 - 06 74.76 
Nov 78.5 O07 7 
Nov 78.52 03 7 
Nov 78.42 10 H 
Nov 78.49 + OF 75.90 
Nov 78.38 — .11 76.2 





Stocks—Yearly Highs and Lows—Bonds 
50 STOCKS- —_—40 BONDS———. 
High Low High Low 
#1922... 93.06 Oct. 66.21 Jan. 82.54 Aug. 75.01 Jan 
1921... 73.12 May 58.35 June 76.31 Nov. 67.56 June 








1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.6 Dec 
1018... 80.16 Nov. 64.12 Jan. 82.36 Nov. 175.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 80.48 Jan. 74.24 Dec 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
19925... 94.23 Oct. 58.99 Feb. 87.62 Nov. £1.51 Jan 





57.41 July 89.42 Feb. 

19t3 79.10 Jan. 63.00 June 92.31 Jan. 

1872... 85.83 Sep. 75.24 Feb. 

1911... 84.41 Jung 69.57 Sep. 
*To date. 


19t¢ 73.30 Jan. 


‘ 

















—_—— 
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ADVERTISEMENTS. ADVERTISEMENTS, 
Advertisements acceptca only from dcalere and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday ee ae ° a 
U. S. Govern ment will be reflected at the opening of the market on Monday. Advertising Department, Security Quotation Service 
Open Market, Annalist, 165 Broadway, New York City. for 
Loans Banks —Brokers—Dealers 
We Publish Weekly 
S ADVERTISEMENTS. ADVERTISEMENTS. sIX 
Wholesalers to G U OTATION SHEETS. 
Cor of over 600 rep 
° see pre- 
~ BANKS AND BROKERS | Qpnen Security Market— Bonds ||"; —e 
‘ wblic Utility Bonds Railsead Bonds 
Public Ui Hity Stocks Canadian Bonds 
indastri:! Bonds & Stocks Foreign Bonds 
F. Cuitos & Co. Si 
C. Cc UNITED STATES AND TERRITORIES PYNCHON . request 
i Dealin Bid Offered - ee & Co. 
The Oldest House in America Dealing Consol 2s, April, 1930..... 102% 102% C.F. Childs & Co., 120 Broadway, N.Y.C....Rector 67 ¢ ork Stock Exchange 
Exclusively in Government Bonds Conversion 3s, 30 days from date 7 = 11] Broedway, New York 
of issue .. m1 4 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ i € . 
~- . —Beston org Old 4s, 1925 ...... . 102% 103% #£«C. F. Childs & Co., 120 Broadway, N.Y ector 6 
-- New York ee Pitted , Liberty Ist 3s, "1932-4 - 100.22 100.50 C. F. Childs & Co., 120 Broadway, N.Y.( Rector f 
Detroit—Chicago—St. Louls Liberty Ist 4%s, 1932-4 98.26 OR.58 C. F. Childs & Co., 120 Broadway, N.Y.( Rector 67 
Liberty ist-2d 4%s, 1932-47.. 100.00 100.40 ©. F. Childs & Co., 120 Broadway, N.Y-¢ Rector 67 
Liverty 2d 4%s 1921-42... . 97.74 97.82 C. F. Childs & Co., 120 Broadway, N.Y.‘ Rector 67 HOLDERS 
Liberty 3d 44s, 1028... 98.44 98.48 ©. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 ~ 
Liberty 4th 4%s, 1933-38.... 98.06 98.10 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 of 
Victory 4%s, 1923 ...+ 100.30 100.34 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 1 WR « 
Victory 4%s, 1922....... -- «+ 100.02 100.08 C. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 6731 G E K Vv A N B 1) ND te 
Panama 2s ....... ceseese 102% 1034 °&C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 ‘ 
Treasury 443, 99.40 99.46 CC. F. Childs & Co., 120 Broadway, N.Y.C é 373 ST 
OBINSON O. Panama 38, ee ‘i. 91 93% C.F. Childs & Co., 120 Broadway, N.¥.C ow ehiabuaneis 
yailan 5s ........ wane . -Quot. on req C. F. Childs & Co., 120 Broadway, N.Y. service 
Philippine 4s ........ ee Quot. on req Cc. F. Childs & Co., 120 Broadway, N.Y.C = 
Philippine 548, IM4l..........-. 107% 108% Pynchon & Co., 111 Broadway, N.¥.C Cienal . Pas 
aad Porto Rico 5is.............-..-Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C 31 rcular No. 72 free on request. 
; Bonds artment 
U. S. Government B FOREIGN SECURITIES, INCLUDING NOTES 
Investment Securities GOVERNMENT ISSUES Far SOnl, 1, Son & Co. 
AUSTRIA: 
a Austrian tis, Treasury... % 3 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 rk Stock Exchange 
ARGENTINA: l Broadwa N York 
orc y; ew or 
‘ 26 Exchange Place New York Argentine Rece 4s Dunham & Co., 43 Exchange Pi., N.Y¥.C Hanover ¥ — 
Members New York Stock Exchange Argentine Kecess 4s... A. A. Housman & Co., 20 Broad St., N.¥ C..Iecto- ¢ 
‘ yon reo een is.. Pynchon & Co.,, 111 Broadway, N.Y¥.C Rector - 
/ ee SS, v7. . Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Argentine is, IN07.. Dunham & Co., 43 Exchange Pl., N.¥.C Hanover &3¢ 
ae - Argentine is, 1807... A. A. Housman & Co., 20 Broad St., N.Y C.. Rector #3 cen 
Argentine 5s, 145 (large) Dunham & Co., 43 Exchange Pl., N.Y.C anover 8306 
Argentine 145 (large) A. A. Housman & Co., 20 Broad St., N.Y.« te r 65.40 
q Argentine 5s, 1945 (£20 pieces) Dunham & Co., 43 Exchange Ph... N.Y.C...Hanover 830 
co. Argentine 5s, 1945 (large). Pynchon & Co., 111 Broadway, N.¥.( Rector NID T o ad 
.. B. RI a os, = (small). Pynchon & Co., 111! Broadway, mh Dh, R - “i 
Argentine 5s, 1909 (small)... A. A. Housman & Co., 20 Broad "Site, N.Y.C.. Rector 0 On 
Established 1847 Argentine 5s, 1945 (listed) A. A. Housman & Co.. 20 Broad St.. N.¥.C.. Rector 63:3¢ : se on request for Beskiet 8. 
Argentine 5s, 145 (listed) Pynchon & Co., 111 Broadway, N.Y.C. Rector $1: ‘ 
29 BROADWAY, NEW YORK A. H. Bickmore & Co. 
BELGIUM: Broadway, New York. 
I FOREIGN Belgian Restoration 1919. . a7 «0 Dunham & Co., 43 Exchange Pl., N.¥.C anover S30t il ~ 
BONDS Belgian Restoration 1919 68 t#) A. A. Housman & Co., 20 Broad St., N.¥.« tor 6330 
E Belgian Restoration 5 BOBS. 2... aT w Jerome B. Sullivan & Co., 42 B wily, N.Y.C f 
. Belgian Restoration 5s, 1919... wm 38 Pynchon & Co., 11i Broadway N.Y.C Ameri » Light & Traction 
H Quotations on Request Belgian Premium 5s, 1920... oo G3 A. A. Housman & Co., 20 pioed St. . N.Y.C. .Rect 6330 >. . “ee: ° ws 
i Phone Whitehall 500 selgian Premium 5s, 1920.. wo tis Dunham & Co., 43 Exchange Pl, N.Y.C...H Pacific Gas & Electric 
| Belgian Premium 5s, 1920... bo 63 Jerome B. Sullivan & Co., i B'wi Ly, N.¥.C isroad Western Power 
t — Belgian Premium 5s, 1920... til (5 Pynchon & Co., 11! Broadway, N.Y.C Kecte P miei . 
| Ps Se Pelgian aes Pin 1925... 95% 16% Pynchon & Co., 111 Broadway, N.Y. Re : Central Petroleum 
: — Belgian 7%s, 1945...... ae 100% 101 Pynchon & Co., 111 Broadway, N.Y.C Rect« 415 
Belgian és. OPPS rr iu 1014 Pynchon & Co., 111 Broadway. N.Y.( Re r 
; Belgian Ss, 1941..... aot 1Ank, 100%, A. A. Housman & Co., 20 Broad St., N.Y.C. .Rer 6330 MacQuoid & Coady 
w York Stoc zchange 
Jerome B. Sullivan BOLIVIA: 25 Broad St, New York. Tel. Broad 7654 
FoR 3olivian fis, 1920........ ove R%% SI4% A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 6330 
7 euvannnanr, Of , Soeas Solivian WO, BPMs sc csscsss pale 77 Se A. A. Housman & Co., 20 Broad St., N.Y.C..Kect { = 
(42 BROADWAY, — NEW YORK ‘ 
BRAZIL: W G S d C 
Tel. Broad 1723-4; 7130-9; 5234-5 Brasi? 4a, 1889......cese«. a 38% 3! Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover & s s ou ers 0. 
te Brazil 43, 1889......... (ivsews 38 ‘ A. A. Housman & Co., 20 Broad St » N.Y C..Rec 6304 
Brazil 46, 1889. ......-ccccvecece SRY Pynchon & Co., itl Bi oadway, N.Y.< te R at Serurise 
eee - Bernese 40, BORD. ccc ccccccs sade 314 Dunham & Co., 43 Exchange Pl., N.Y.‘ . { Securilies 
. SEE OR BU 566s cacsccceses . 8 A. A. Housman & Co., 20 Broad St., N. «.¢ fee ( : 
Harrisburg Ry. Stock & Bond. | EE Gh. Pac cciccans Terre 38% Pynchon & Co., 111 Broadw: ay, N.Y.C Rector 1 i New York 
: Burlington Lt. & Pr. On, 1942 Brazil 4s, 1911....... SOTA EE poe Pynchon & Co.. 111 Broadway, N.Y. Re 
American Gax & Elect. 6's, = Brazil Recession 4s........ 394% O40 Pynchon & Co., 111 Broadway, N.Y.¢ t ‘ Grand Rapids 
’ Hershey Chocolate 6's, 194 Brazil Recession 4s........ 39° «940 ~~ Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8304 Milwaukee 
Brazil Recession 458...........+-- 30 44) A. A. Housman & Co., 20 Broad St., N.Y 9 : 
c € Brazil 44:8, 1SS83........ cece 43 45 Dunham & Co., 43 Exchange Pl., N.Y¥.C ar r 830 aeaamenem 
own oO. Brazil 4%s, 1883. 42 44 A. A. Housman & Co., 20 Broad St., N.Y.C..R or 6330 
Brazil 44s, 1883........... 45 al Pynchon & Co., 111 Broadway, N.Y.C Rector & 
Land Title Bidg., Philadelphia, Pa. Srazil 4148, 1888. 40% 41% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8 
Philadelphi St k Excl Brazil 4s, ; 40 42 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
; Members Hadelpnia am xchange Brazil 4s, 4% $2 Pynchon & Co., 111 Broadway, N.Y.C Rect . 
- Brazil 5s. 40% 47% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830 Our Sent 
ee — — Brazil 5s, 16% 47% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6 Ww 
' = ; Brazil 5s 47 17%, Pynchon & Co, 111 Broadway, N.¥.C Rect . eekly Upon 
‘ Brazil be, 53 “0 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ Susamary Request 
. G 2 il 5 “4 aS Pynchon & Co., 111 Broadway, N.Y.C Rector & L 
Soa wi sy pe’ on Brazil ae. 2 ih) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633( 
orth Power ight j } Brazil 5 17 “2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
yee rs . 4 Brazil ong 44; 46% Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 830 CARL Hi PFORZHEIMER & co. 
Yadkin River Power Pfd. Brazil 5s, 6% O47 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Brazil 5s, 1913...... a ‘ 46 HIG I‘ynchon & Co., 111 Broodway, N.Y.« x hone 48 4 Broad 25 Gread &., N. Y. 
John Nickerson, Jr. Brazil 5s, 1! ; a 66 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6331 
d N. ¥.° Bowl. G 6840 } Brazil &s, 1%41........ Ne = NTR Pynchon & Co., 111 Broadway. N.Y.C Rector 813 
61 Broadway, N. Y. wil. Green : 
CANADA: Ba nk a C 
Canada 5s, 1925......... : as W Pynchon & Co., 111 Broadway, N.Y.C Rector 8123 k and Trust oO. 
| ° Canada 5s, 1926...... one bd Wh Pynchon & Co., 111 Broadway, N_Y.¢ Rect 813 
' - ‘ > o a - + 2 
| Canada 5s, 1931 (external) . 0 lees Pynchon & Co., 111 Broadway, N.Y.¢ Rec S Stocks 
{ NEW YORK & HARLEM Canada 5s, 1931 (internal)... Ys ) Pynchon & Co., 111 Broadwa N.Y.¢ Rector 813 
Canada 5s, 1937.........- - a bal Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 js 
e MINTON & WOLFF Canada 38, M. ‘é N., 1952. wy ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 CLINT ON GILBERT 
: y; ee: - eee 19% «1004 Pyncnon & Co., 111 Broadway, N.Y.C Rector 813 \ 
, Broad 4377 30 Broad St. ye Sus, 1925 ited 100%, Pynchon & Co., 111 Broadway, N.Y.¢ Rect 813 2 Wall N. Y. Tel. 4848 Rector 
Canada 5%s, 1§ : mg 100 Pynchon & Co., 111 Broadway, N.Y. Rect R138 
wine Canada 5%s, 1933..........- 102 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 were: 
— ~ = : —— Canada 5%s. 1934....... ; ; 99% 100% Pynchon & Co., 111 Broadway, N.Y.C 7 rf 
[ | Canada 5%s, 1937..... , ce. ae 105 Pynchon & Co., 111 Broadway, N.Y.C rR yr 813 
} Canada 5s, 1924...... no 1a) Pynchen & Co., 111 Broadway, N.Y.C be r RI PECIALISTS IN 
Canada 5%s, 1927........- .-. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C rt r R12 ’ ; : 
| Y | f il | Canada Sige, 1929. alder . 100 190% Vynchon & Co., 111 Broadway, N.Y.( Rector 813 wom _ nn Pa eg eg — nails 
} “ Federal Farm Loan Bonds 
o's O l € CHILE: - i ne i ae iia is: ere ; Bonds | Short Term Sccurities 
> 5 1) u . m ou an 2., ro St., N. : ector 33 
Ghile Be, IME. 103% 183 Pynchon & Co., 111, Broadway, N.¥.C tector 81 BULL & ELDREDGE 
Chile Cedula 8s, J. &.D..... 120 125 A. A. Housman & Co., 20 Broad St., N.Y.C tector 633 : k 8 r 
Chile Cedula 8s, M. & S.. 119 24 A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6330 : ew York Stock Exchange 
: ec 20 BROAD 51. & %. Tel. Rector 8460 
-— CHINA: a 
‘ | 
| China 5 on ae 76 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 60% = 
ae , e | China 4s. 72 75 Pynchon & Co., 111 Broadway, N.Y... Rector 615 — — 
nna 1S China ! 61 #2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 WILL TRADE 
| i cas, oe "3 2ynchon & Co., 111 Broadway, N.Y.C.... Rector 3 Grand Trunk Pacifie Rai 
a | China Govt. Hu-Kuang Ry. ‘ al 33 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 ‘ A IT Y ae ~~ 
| China Govt. He-Ruane os 38. 31m | 2K A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6334 Grand Trunk Lay 7 ey - 1962 
. | na Govt. u-Kuang Ky.»s, - . se 7 z a ee nradian Car ‘oundry 
) A binder made of | | errr yr rere rr a1 n2le A. A. Housman & Co., 20 Broad St., N.Y¥.C.. Rector 6330 ‘Al FRED F. INGOLD & co. 
N 74 Broadway Now York City 
strong cloth, lettered || | CUBA: aa Phone Bowling Green 1656 
° Cuba 5s, 1905........-+.--- emer “ae 77 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 633¢ - a 
in gold, may be ob- Cake Se, WES.......5...-. a a A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 | —— — 
4 . * Cuba 68, 1917.......----++++ ‘ 87 Nu A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
tained for $1.50 which Cuba 6s, 1917, small..... . NH OSS A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
° Y ° 
will adequately hold COSTA RICA: Lawrence Chamberlain & Co. 
° ° } Costa Rica 5s, 1911............ 3% 38% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 Bas ted 
26 1ssues and keep 1n- | Costa Rica 5a, 1911...... ae ‘ Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 pe 
tact valuable statis- | | coromsra: | 118 Broadway New York 
§ : 
tics and other data Colombian Govt. 68, 1947....... 62 6% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6336 
j 
| ° e : | CZECHOSLOVAKIA: ; 
r | contained in each is- ] | Czechosiovakia 4%8 ......-----. 2% 2 C. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 DIVIDEND. 
j ° Czechoslovakia 6s ......... ee 22 20 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 SPM TRESS 
sue of The Annalist. K. I. DU PONT DE NEMOURS & COMPANY. 
| DENMARK: Vilmington, Del., November 20, 1922 
' EE I  isicccdccecesene -. 13% 15 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 . 30a f yo tors has this day de- 
THE ANNALIST Denmark 3%s . 13% 15 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 | Ciared a d nd 2% on the Common Stock 
H Denmark Ss, 1145.... 108% 100% ee & Co., 111 Broadway, NY.C. : Rector 813 ‘ is Con payable December 15, 1922, to 
j | Denmark 8s we ; ra £ —% Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Dec "mt ae ‘cord a Fa are on 
4 Danish Con. anicipal Xs...... 16 as yn on & Co., 111 Broadway, N.Y.C...... Rector 813 pocemas ore : aiso , % an 
Times Square, New York. RS 
FINLAND: —_ vary 25 1923 -. stockholders of record at 
, c close o usiness or nua 10th, 1923. 
4 Wii GIGS cccccccccccccces << Ww 24 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 CHARLES : COPELAND, Gecretary 
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FRANCE: 
ae 917 m% ith, Dunham & Co., 43 Exchange P!., N.Y.« Hanover 8306 ee sienna - wn , 
crease a ee iy 46 ion & Co., 111 Broadway, N.Y.‘ Rector 913 een: oa ct swene - np os ra f Cc. B Richard & Co., 29 B’way, N.Y.C Whitehall 500 
french 4s. 1917 i 1% B. Sullivan & Co., 42 B’way, N.Y.C..'sroad 71 cumanian reconstruc. «6, 196 ’ Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 713¢ 
ai} 8, ‘ ‘ . ** > arr - 4 
a . 1917 4% Hi% Housman & Co., 20 Broad St ae Rector 6330 STU EST VEN 
French = 117 rT Si i Richard & Co., 29 B'way, N.Y.C Whitehall 500 SWEDEN 
oie da 2968 { 17 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 | sweden. King. of. Gs, 193! apa . , 
French rm 118 i 17 Pynchon & Co., 111 Broadway, N.Y. Rector 813 : —— = ee : Pynchon & Co., 111 1 1 N.¥.¢ E 
French Victory 5s, 1113) us 5 C.B Richard & Co., 20 B'way N y G . Net eye SWITZERLAND 
French Victory ; tM A.A jousman & Co,, 20 ad St., I ( tector 6330 , . " ti . 
rench Victory %s 4% ? Dunham & Co., 48 Exchange P v4 Hanover 8300 = VISS , c nfedera ion O%S, £ 104 O4 Pynchon & Co., 111 Broadway, N.Y.t 
French Victory 5s » , B. Sullivan & Co., 42 B’way, N.Y Broad 7340 swiss Confederation Xs, 8, 116% «#117 Pynchon & Co., 111 B iwa N.Y. I 
French Victory 5s ' “ & Co., 111 Broadway, N,Y,C Rector 812 ES : 4 ‘ 
French Premiun 6 63 sman & Co., 20 Broad St., N.¥.C.. Rector 6330 | URUGUAY: 
rrench emium «> = r 1 4 
A teense ” “2 i: & Co., 43 Exchange PI!.. N.Y.¢ Hanover 8300 I g y Ds. 1915 - - _— a . . 
eee event mm 5s 120: = a ty Co. 29 Bway, N.Y. Whitehall 500 ' : *- saa 4 ; " — & Co., 43 Excl nge Pl., N.Y. H 
french remium © nad o A Mane " nS oe , 4 st ‘ A. hiousinan & Ce ( 1 i St NY ' 
French Premium 5s, t2 ti2 tris Broadway vo Rec - = truguay s, 119 7 uo Pynchon & Co., 111 Broadway N.Y.C I , 413 
French Premium os, 12 be S . R oe 812 Uruguay 3s, 1919 ON 7 .. A. Housman & Co.. 20 I i St. N.Y.C.R ‘ 
, *h fi O17 7 7 tector 81% : ‘ - sman & 20 Broad S Rect x 
French 5%s, 191 ih 67 Whitehall 500 | Uruguay 5s, 1510 a Dunham & Co., 4 har Py... 2.9 H R30) 
crea Oe LY.C..Broad 7130 — i 4 Pynchon & Co YA ; 
French 6s, 1020 bi bs . She meee nee ; ; 
French és, 1920 t ( over 8300 
wrench Ge. 1920 ti aa ‘ Rector 813 MUNICIPAL ISSUES 
. , 90 +" yc ector 633 
French 6s, 1:20 : ane SP SRS She Se ie ee eee ATTA 
French 7s, 1941 By { Pynchon & «¢ lil Broadway, N.Y Rector 813 
French %s, 1945 ost oo Pynchon & Co., 111 Broadway, N.Y¥.C tector 818 Buenos Aires 3%s, 1906 $214 13 A. Hovsman & Cu OB i N.Y. ' e 
French 8s, 1:45 oh nL A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Buenos Aires 5 115 + Ph 4. A. Housmar ith Teal Nyc oR 
Buenos Aires id Ds, 1944 nt) » Pynchon & Co ¥< R 
rey Buenos Aires gold 5s, 144 (£20) Pynchon & Co > ‘ 
GERMANY: Suenos Aires gold 5s. 1944 (£10 - = Saseror ; Y.< Re 
5 € i fold os, 14 ) » ynchon & Co., ¥Y.C Re 
Dont ff 1 Je ne B. Sullivan & ¢ {2 B’way, N.Y.C .Broad 7130 Buenos Aires 5s, 1944 (£20) a 8 \. A. Housman & i 1 Y.¢ * 
German Govt. 05 " 4 ror an ’ RB . - he j N.Y I t 
“ om lie i C. B. Richard & Co Bway, N.Y.¢ Whitehall 5 suenos Aires 5s, 1944 (£10) 3 its \. A. Hous Bros s 
German Govt. » . sai — 500 Buenos Aires 6s, 1926 oh \. A. Housmar Co.. 20 R a NY ‘ ; 
Buenos Aires 6s, 1926.. 5 Pynchon & Co., 111 Broa iw = N a . R. r 
GREECE: Cedula ts a3 os C. B, Richard & Co., 29 B’way, N.Y.C Whi 1 500 
Greek 5s, 1914 is ‘ A. A. Housman & ¢ 20 Broud St., N.Y.« Rector 6330 — 
Greek 58 1914 ty i4 Jerome B. Sullivan & ¢ 42 B' way, N.Y.C..Broad 7180 AUSTRIA: 
Vienna 5s, 112! 1 2 C. B. Richard & Co., 29 B’wa N.Y.C Whiteha 00 
GREAT BRITAIN ‘ 
: ' - = “ee a teens Ms ie caine BRAZIL: 
British Consol 2'4s 4 52% ##A.A.H t 20 Broad N.Y Rector 6330 
British Funding 4s 4 a = A. Housman os 0 Broad § N.Y . tor = Rio de Janeiro (State of) 36. "54 72 res 4. a. Housman & va ¥ ws NY , 
British Funding 4s ‘™ 4 ‘ynenon & ¢ iit adway, N.¥.C tector Sli Rio de Janeiro (State of) 5s, "65 54 os A Housman & Co., 20 B St., N.Y.¢ Rec 6330 
Pritish Victory 4s im SI% Pynchon & 111 Bro ¥ N.Y.C Rector 813 Rio de Janeiro (City of) 6s, ‘19. 99% 100% A. A. Housman & C St. NYC. J "353 
British Victory 4s ’ et = \. H ~ n é < 2 - L- . N y Rostes 6330 se de Jane oe ~ R, wo 7 76 . che né& Co . a0 JY , 
British 5s, 1927 Mey 4 é l i a) y Rector 813 Sao Paulo 5s, 190: Oo Pynchon & Co., 111 <a 
British 5a, r ’ : A. A. H man & 20 Broad St N.Y. tector 6530 Sao Paulo 5s, 1905 t 67 A. A. Housman & C St., N.Y.¢ 2 
British Ss, oni, % p pte ag # » 20 Broad Pea .— a Sao Paulo 5s, 1907 s A. A. Housman & Co St. N \ ( 
British we T™ yt . & ¢ 111 B " iw ay N.Y ec or Sao Paulo 5s. 1907 e Pynchon & Co., 111 < a 
British 5s, sik ae 7 2 Ny . Rector Sao Paulo 6s, 1919 : A. A. Housman & Co., | stb . 
British As 0 A. A. Housman & ¢ ad N.Y Rect Paulo 8s. 13 : usman & Co., St., N.Y.C.. Rec 6330 
ritish 5s, ~ “thes a *? nw ~ ‘aulo Ss, oi 8 P t & Co., 111 ‘ x 
British Govt. Exchequer 5%s . ; : ul . ¥.C.. Rector 81 Paulo 6s, 1943 S2 & Co. 111 “ 7 ‘ : 
British Govt. Exchequer 0% “ae 4, ee Be S$ ~ Broa ea Rector 6330 Paulo Ss (guilder). TD & Co., 111 N.Y¥< Q12 
Great Britain and Ireland 5% 10 (Ki A. A. H in & ¢ 0 Broad St., N.Y,¢ tector 6330 Sao Paulo 8s (guilder) 370 Richard & Co N.Y.C , 500 
Sao Paulo &s (guilder i772 Housman & C« i St N.Y.( re 
ITALY: as CANADA: 
x 920 , 4% Rector 81 
aly =. H=-4 0 10 Hanover 8300 Cal rary 6s, 1924 99 nchon & Co, ill N.Y.( Re $13 
Italy Ss, 1920.. 0 Thy Whitehall 500 oo) cary ts, 1971 100 nechon & Co, 111 N.¥ Re Ps 
It 6s, 1920 0 104 Rector 6330 valgary 78, 1928 100 chon & Co., 111 N.Y.( Re - 
a - ‘ 0% 40% road 7130 Edmonton, Alberta, 6s, 124 w) chon & Co., 111 N.Y.C Re 
italy 5s, {7 i7% Rector 6330 Gt. Winnipeg Water Dist. 5s, '23 8S chon & Co., 111 N.Y.C Re Q 
rad ° 16Y 4714 Rector 818 - ) ye bg — fs, ’'23 99% i101 Pynchon & Co., 111 y v.Y.¢ 813 
, , 17 Whitehall 500 andon, City of, 6s, 1923. my W.O Pynchon & Co.. 111 y, N.Y.C 
oon 4 : Mim 47% + Broad 7130 | London, City of, 6s, 1928 01%4 102 Pyncnon & Co., 111 NY R 
italy - 46% 17% Hanover 8300 Maisonneuve, Mont.-Que., 5s, ‘+4 i Pynchon & Co., 111 N.Y.¢ R 
Italy D ‘M4 Rector 813 Maisonneuve, Mont.-Que.,5%s, °30 Pynchon & Co., 111 Br rs N.Y.C te QI 
Italy 3 ‘ Rector 6330 Montreal, City of, 6s, 112% Pynchon & Co., 111 Br N MY .4 é g 
Italy 1) "1 A | Rector 6330 Montreal, City of, 6 2: Pynchon & Co., 111 Br dwa N.Y¥.( Re . 
Montreal, City of, 1956 F a & Co., 111 Br dwa N.Y.( Re 5 bl 
N: Ottawa is, 1944... eo W.O *ynchon & Co., 111 Br N.Y.¢ Re Q 
JAPA ’ Point Grey 5s, 1953 8s W.O Pynchon & Co., 111 N 3 2 g 
= A. A. H sman & 20 Br St N . > ~ a . Y.¢ R 1 
Japan 4s, 1910 (sterling) ; : a Hi oman + 12 - a" 3 . ‘ paee p= 4 Quebec 5s, 1927 oo W.Oo Pynchon & Co., lil N.Y.C Re 9 
1 62 38 A. isman & C¢ sroad St., } Cc tector 6336 4 re o . a , 3 
Sen = He : 9% 80 A. A. Housn an & ¢ ad St., N.Y.C Rector 6330 Toronto 6s, 1927 100 102 Pynehon & Cce., il! » NEC Rec 
» wor on \ t ohne 7s 11 - enced NL "Cc ere 1: Toronto 6s, 1950 . 108) 108 & Co., 111 N.Y.C Re 
— ym St cas oe = ‘wera + a P 0% , yy ; Ener yf - Toronto Harbor Com. 4%s, 1953 86% 88 & Co., 111 N.Y. Re 
a, tS | ( ) ‘4 ‘ . « 7s aN . ’ . nto ” on ol » % , Pat A 
yo 1931 (small) 17 7s ri 111 Broadway, N.Y.C Rector 813 Toront ; pa S > é —e ait N x “ rte 
apan 48, 1° i - e . ~ z a Toronts " a7 ynchon & Co., 111 v.¥.C Re g 
1 192 93 3 & Co., 26 Broad St., N.¥.C..Rector 6330 . R 1 
FOOOR 1S. cote ie 1925 93 93% 111 Broadw : Rector srg | Victoria 4%s, 1925 94% W.O. Pynchon & Co., 111 i v-¥.C Re 81: 
Japan iat nage a8 on" ,: / & Co.. 201 ae I we ~~~ Victoria 6s, 1928 % W.O Pyncnon & Ce., 111 Broadway, N.Y.C Re 3 
Japan 2d series 4%, 12 peed oy ton i i 4 111 Broad _— eee , Winnipeg 5s, 1926 96 1g Pynchon & Co., 111 Broadway, N.Y.C Re 81 
Japan 2d series 4\%s, 1025 ve 4 ' _ aenaeney ector 813 Winnipeg 6s, 1930 9% W.O Pynchon & Co., 111 Br wa NLY.C Re 1 
Japan 2d series 443, ” r2 A. A. Housman & ¢ , 20 Broad § Rector 6336 
‘ " v: 4 7. Pynchon § lll Broadvy ec ok ala) ‘TAY r 
—— Se i. Sie Semen 5 ao tt eee Rector 813 | CZECHOSLOVAKIA: 
ajan Ss, 1907 +, . a vy BC ; 
Japan 5s, 1907 74 ‘ A. A. Housman & ( 20 Broad St., N.Y.¢ Rector 6430 Oasished 4 0 Dunham & Cx N.Y. 
arlsbd s 2 22 ig Mey N Ha R306 
F'rague 4s 20 Dunham & Co., _ ews r R200 
MEXICO: : Prague 4s 18 C. B. Richard & N.Y.C ha 00 
Mexican 3s O% ‘ = ..¥.C..Broad 7130 Prague 4s 20 2 Jerome B. Sullivan & Co VAY vc 120 
Mexican 3s, 18x 0% j.J1% Du Hanover 8300 
Steniean Se O% ‘ Py ; Rector 813 DENMARK: 
Mexican 4s, 1{45 7 ats d St., N.¥.C.. Rector 6336 
Mexican Ci A Sti I hon & ¢ lll Broadway, N.Y.C Rector 818 Copenhagen. 4s, 149 72 74 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rec 6330 
Mexican 4 3i% Jerome B. Sullivan & Co., 42 B’way, N.Y.C .Broad 7130 Copenhagen 4s. 1{49 72 76 Pynchon & Co., 1B dwa N.¥.C 2¢ * 
Mexican 37} +4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8400 Copenhagen, City of, 5's, 1944 ae we Pynchon & Co., idway, N.Y.¢ R 3 
Mex'can ! s " A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6.1.4 Danish Con. Mun cipal Ss, 1{46 107 OS Pynchon & Co., ndway, N.Y.¢ Re R 
Mexican aie ai erome B. Sullivan & Co., 42 B'’way, N.Y.C .Broad 7150 
Mexican 5s, 10945 it 4s Pynchon & ( 111 Broadway, N.Y.C Rector 813 FRANCE: 
Mexican Sa (silver) isi ‘ "% Dunham & Co., 43 Exchange P!., N.Y.C Hanover 8300 _ _ — 
Mexican 5s (silver) My th Jerome B. Sullivan & Co., 42 B' way, N.Y.C..ssroad 7130 Bordeaux ts, 1954 oO ‘4 A. A. Housman & Co., 20 Broad St., N.Y.« ee 2351 
Mexican 5s, 1945 (small) i 1s A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6.530 Bordeaux ts, 1'ls4 s Ls Pynchon & Go., 111 B jway, N.Y.¢ f 5 
Mexican fis, 1925 } 4“ Pyneh & Ce 111 Broadway, NYC Rector 818 Lyons t's 1934. : if 7 Pynchon & Co., 11) Bh N.Y.¢ Re 4 
Mexican Treasury 6s (large) > t 1 & Co., 43 Exchange Pl., N.Y. Hanover 8300 easeeives Ce, I5ee ic TP Pyne S Ce, Ent Be . NEA Re 
c AS iw (s al 4 n & Co t Exchange ” ive > — — 
Saya es Dunham 6 Co; 68 Eemhangs Pt, WCT.C. ‘Hanore; Os | GHRMANT: 
Q : 923 (ls : ne B i an é 0., 42 Bway Y roa : . — 
Mexican 68, 1925 (large) 4 Hite A. A. Housman & ( 20 Broad St J ( ont <2 Berlin 4s B % Jerome B. Sullivan & Y.C..Eroa 0 
Mex . Broad oe * Rect 30 . > . 
Mex'can 6s, 19235 (smal ) a 7 A. A. Ho isman & Co., 20 Broad St., N.¥.C..Rector 6/.30 Berlir 4s ry , : a 4 y ota wi _ 00 
Mexican ts (*mall) 14 Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. Broad 7130 Bremen <s : Soe mae a Y.C.. Broad 
Bremen 3%s ly 4 Jerome B. Sullivan & Y.C. .Bre f 
WAY: Bremen 4s ea \y Jerome B. Sullivan & C« Y.C n 
NORWA Bremen 4%s \y 14 Jercme B. Sullivan & Y.¢ 1 U0 
Norway 3%s, 1s'4 > ply A. A. Housman & ( C.. Rector 6350 Berlin 5s, Dutch issue. % 2 Farson, Son & Co., 771 
Norway 8%s, 1!" 7 A. A. Housman & Cx C.. Rector 6330 . 1 x Cc. B. Richard ' 2 : 
4 ae © > rect dee Coblenz 4s ] 7 i tichard & Co., ( 00 
aoe +5 oa : “ : 7 r A. Housman & ¢ C. . Rector 6.i2 Coblenz 4s , ( Jerome B. Sullivan & Ce vay, N.Y.C 1 0 
sverway Sr! , : ‘ ynenon & Co., 111 Broadwa Rector 813 Cologne 4s 4 ‘, C. B. Richard & Co., 29 B N.Y.C Whitet 00 
Norway 5s, 1918 x3 XS C. B. Richard & Co., 29 Whitehall Sou Cologne 4s ly % Jerome B. Sullivan & C« Y.C sroad 40 
Norway 6s, 1120 au 20) A. A. Housman & ¢ C.. Rector ¢ Cologne 4s 25 Farson, Son & Co., 11 Rect 767 
Norway 6s. 1:21 1s% A. A. Housman & Co.. C.. Rector 6220 | Darmstadt 4%s Ye % C. B. Richard & Co., 2 White 00 
Norway (i, 1920 v7 S Pynchon & Co., 111 Broadway, N.Y.< Rector 818 Darmstadt 5s % Farson, Son & Co., 11 R 
Norway 6s, 12! 188 it Pynchon & C 111 Broadway, N.Y.C Rector 813 ‘ 1 Jerome B. Sullivan & C yc , 
*Norway 6%s, 12! " 21 A. A. Housman & Co., 20 Broad St.. N-Y.C.. Rect =o Dresden 4s * 4 erom eullivan ¢ ‘ Y.f I 
: ae a s. on ‘ oe . ~ ro : . Rector 6330 rrendie: is Ke She C B. Richard & Co., Whiteha 00 
Norway 6s, 123 1m 100 Pynehon & C iway, NYC Rector 813 Dresden : . 3e B. Sulliy . = : 
Norwegian 64s 1% ©2000 C. B. Richard & ( B'way, N.Y.C Whitehall 50 Dresden 4148 v1 rs erome B. Sullivan & Co C..Broad (1350 
— Tg. - a4 nu. 110 : : . > way, N.} iltehall 500 ) » she % 2 Farson, Son & Co., 115 Re 767 
Norwa Kin of 4 ! 2 ) ( 111 RB iy Duisbur 4 - 
Norway, é e | chon & 11l Broadway, N.Y.( Rector 813 | | Ty 3 i Jerome B. Sullivan & C C..B 7130 
Y , Re 20 Onis 110% m on ear “- = . yusseldor s.. 8 : = . . . , 
Norway 8s, A A. Housman & ( 20 Broad St a Rector 633¢ Duseldort is va Ye C. B. Richard & Co.. { Whitel 500 
POLAND: « Elberfeld 5s A Farson, Son & Co., 115 Re 
1 j me B. Sullivs Cc 
Polish Govt. 5 I , Essen 4s ® 4 ra = wy: & Ce v< . B 1 
olish Gov O8 } y n & 111 F udway, N.Y.C Rector 8123 Frankfort 4s 7 a tichard & Co., 2 Whit 506 
comer Gest. Se L C. B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 | Frankfort 4s M4 7 | 6fereme B. Seven & Co. ¥-C. Pt = 
Polish External bw «> . Bt rd & 29 B’wa N.Y.C Whitehall 500 Frankfort 5s *e » ! B. Richard & Co., 29 Whitel 00 
Polish External 6s i ‘ Dunha r ‘3 Exchange I NY ¢ Hanover 8300 Frankfort 5s % Jerome B, Sullivan & Cc 1. ¥.t } i ( 
aa Greater Berlin 48 » “ Jerome B,. Sullivan & C Y.¢ 713C 
RUSSIA: Giessen 5s U 40 Jerome B. Sullivan & ( TY .4 E { ( 
Hagen 5e y Farson, Son & Co., 115 I R 
Russian i Pynchon & ¢ 111 Broadway, N.Y.C Rector 813 | Hamburg 3s ? % Jerome B. Sullivan & Co ¥.C. .Broad 713 
ussian . 1 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Hamburg 3%s Ye 4 Jerome B. Sullivan & Cc Ree 7130 
Rossian 9 : + A. A. Housman & Co., 20 Broad St., N.Y. Rector 63306 Hamburg 48 % ‘ C. B. Richard & Co., 29 B’way, N.Y¥.C Wi 00 
tussian I | A. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6330 Hamburg 4s lng M4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 713 
Russian I A. A. Housman & Co., 20 Broad St . oa meney : ~ fi va Jerome B. Sullivan & Ce 12 B’way, N.Y.C..Bre Tim 
N.Y.¢ Rector 6330 Hambure 4%s : ~ . 
Russian ert tt 1 A. A. Housman & Co., 20 Broad St N.Y.C.. Rector 6330 Hambure 4%s ly a ¢ B. Richard & Co., 29 B'way, N.Y.¢ 00 
Russian I 1 Pynchon & Cx 111 Broadway, N.Y.C ~te tania 40. rs we Jerome B. Sullivan & Co., 42 B’way. N.Y.C .B i 7130 
a : 3 Rector 813 Leipzig 4s 
Russian External 5%s, I'l 10 2 C. B. Richard & Co., 29 B'ws J C sine r taate Jia % a Jerome B. Sullivan & Co., 42 B’way, N.Y.¢ Br ( 
z ‘ . , 2 ay, N.Y Whitehall 500 Leipzig 44s ; 
Russian External 5%s, 1826 1 2 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Leipzig 5s \ Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 714 
—_—_— __ — ae — —— — 7 — = = 
‘ * \ 
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‘ - ° * * . 
American, Canadian and ing Current Bids and Offerings on 
European Markets RAILROAD BONDS 

: Trading Department INDUSTRIAL BONDS 

Commission orders executed on PUBLIC UTILITY BONDS 
“ _—_——— ee 
New York Stock Exchange and | “rinom A, A. HOUSMAN & CO. mm 
New York Curb Market ean ° ° . a FOREIGN GOV’T BONDS 
a Se see Members New York Stock Eachange a CANADIAN BONDS 
nelusive ities 
20 Broad Street, New York ———— INACTIVE AND UNLISTED 


Net bids and offerings on inactive 
and unlisted securities 














Philadelphia 


Amsterdam (Holland) 





STOCKS 



































































—— 








ADVE 


RTISEMENTS, ADVERTISEMENTS. 





ADVERTISEMENTS, 





Open 


Security Market—Bonds 


LDV ERTISEMENTS., 








Open Security rket 





sERMANY: 
























































FOREIGN SECURITIES, INCLUDING NOTES 


MUNICIPAL ISSUES—Continued 





























































































Bonds 





PUBLIC UTILITI ' 


i ( 





Rs 


Commonwealth 


Col Pow 
Con. Cities Lt., 
Consumers Pow 
Const I 
Cont 
Cont 
Consol 
Cont. Gas & 
Cubar lenhone 
Dallas P. & L, 
Denver Gas & 
Denver Gas & 

ref. 5s, 1951 
Detroit City Gas 
Denver City Tram. 5s, 19 
Detroit, Al. & North. 6s 
Detroit City Gas 6s, 1947 
Detroit United Ry, Ss 
United Ss, 1941 
United Ry. & 
. 8 


S. L. Ry. 58 1) 








1947 
Ist fis, "5 . 
Co, 


lec 


Mle 





lst 


js, 194% 





ts, M7 


Detroit 







ds, 192 
Edison 5s, 19 
Ist 5 


impire 
Coke 
Elmira 
Federal 
Worth 
Hous 
Gas & 
Gas & 
ut., P. & 
Lt., P. & Ry. 7s, '25 


Lt 





Ft 








ra let 
Georgia I 
Georgia 
ia-Caro, Pow 
Western Pow 
Home T.&T.(Spokane) Ist de 
Houston Light & Pow, 5s, 10 
Hy il 
Idaho } 
Ind. & 





ist Sa, ie 
Ist Ss, ‘4 








Pow 
ow, Co, 
Mich. Elec. 5s, 1957 


& S. E. Tra 


Co is, 19 
l 





lat 5s, 147 





Pow. S$ 
Angeles Ry. Ist & 












ville 


Jebr 





k Gas 
England P 
Newport N. & H.R 


Niagara 
Northe 
Northern 

North. Inc 
Northern Ohio T 
Northern Ont. I 
Northern Ohi é 
Northern Ohio Trac. & Lt 
Northern Texas Tras 3, 
Ohio Public 7s $7 
Ohio Utilities ts, 1946 
Ohio State Tel. Ss, 19 
Ohio & Western 
Okla. G. & E. Ist & ref. 742 
Omaha & C. B 
Ontario V¢ Co. 1 
Pacifie Pow. & 
Pa.-Ohio Pow 
’a.-Ohio Tov 
Pa.-Ohio Poy x 

a ‘ 


rn ¢ 


Service 










Puget Sour 
Sound 
Richmond Lt 
Rio de Janeir« 
Rio de 
Rio de Janeiro 
Rockford Elec 
St. Paul Gas 
Paul City 
Pau! City Ry 
Salmon River Pow 
Scioto Val. Trac. 
Schenectady Ry 
Seattle Elec. Ist 
ctric 1929 

ttle-Everett Ist 5s, 1950 NS 
Lighting 5s, 194! 

Lighting Co. 5s 
Shawinigan W. & P 
Shawinigan W. & P 
Shawinigan W. & P 
Southern Canada 








Janeiro 





os 


5s, 1930 









5s, 





a 
a 
attle 





, 1949 
ist 5%s 

Ist 5s j 
Ist 6s, "50 
Pow. tis, 1948 
Southern Public Utility 5s, 1943 
Southern Wis. Pow. tst 5s 938 
Syracus Tran. 

5 1946 

1951 9 
Ist 5s, 195 ) 
1937 

1949 


1947 SS 


5s, 1946 





» Gas os 
Ltg. 5s 
Lt 
Lt. 5s, 
r Power 5s, 
son ist 5s, 
Co., Ltd ,zg 
Tri-City Ry.& Lt.ist & ref.5s 
Twin City Lt. & Trac 5 
Inited Lt. & Ry. Co. Ist 5s 
Tnited Lt. & Ry. Co 
lion Elec. Lt. & 
ext. 5s, M ice 
Utica Gas & Elec. 5s, 
Utah Lt. & Trac. 5s, 
Virginia Pow. 7s, 
Wash., Balt. & Annapolis 5s, ‘4 76% Br 
West Pa. Trac. ist 5s, 1960 & Vv. ¥.C 
West Virginia Utilitics ts, 193 n4 n4 y 
Wisconsin,Edison Co. tis, 192 
Blec. Pow, 74s, 1044 i 
River Pow, lat 58, 1941 Ra 
Yadk'n River Pow. ist 5a, 
Yarmouth Lt. & Pow. 5s, 


Syracuse 
Texas Pow. & 
Texas Pow. & 
Tidewa 
Tpledo 
Toronto Pow 














z 


4 
1937 S Broac 


Alabama, Tenn, & Nor. gen. 6s 
Atlanta Terminal 6s, 1939. . 103 
Atlantic Coast Line 4s, 1939 
Atlantic & Danville 4s, 1948 
Augusta Terminal 6s, 
Austin & N. W. Ist 53, 1941 oe 
Buffalo & S. W. 6s, 1928 
Bennington & Rutland 4%s, “27 
Buff. & Susq. Ist 4s, 1963 e 74 
Butte, Anaconda & Pac. 5s, ‘44 ”) a 
Butte, Anaconda & ‘ ‘ 
Can. Atlantic 4s, 
Can, Northern Ry. 











Leipzig 4%s x Richard & Co., 29 N.Y.( Whitehall 500 
Leipzig is % Richard & Co., 29 N.Y.C Whitehall 500 
Mannheim 4s A B. Sullivan & Co., way, N.Y.C..Broad 7130 
Munich 4s % e B. Sullivan & Co wa N C Broad 71380 
es 4 Richard & Co., 29 N.Y.C Whitehall 500 
14s A B. Sullivan & ay, N.Y.C..Broad 7130 
Munich Os 4 Jerome B. Sullivan & we N.Y.¢ Broad 7130 
Munich 5s 4 C. B. Richard & Co., 29 N.Y.C Whitehall 500 
Nuernberz 4s "7 C. B. Richard & Co., 29 y, N.Y.C Whitehall 500 
Solingen 5s ‘ Farson, Son & Co., 115 way. Rector 7671 
Stuttgart 4s , %  C. B. Richard & Co., 29 N.Y.C.... Whitehall 500 
Stuttgart 4s Jerome B. Sullivan & Co 2 B’way, N.Y.C..Broad 7130 
HUNGARY 
Budapest 414s 5 5% C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Budapest 6s a Cc. B. R ard & Co., 29 B’way, N.Y.C Whitehall 5 
JAPAN 
Tokio, City of, 5s. 1952 I & Ce 111 Broadway » es Rector 818 
NORWAY 
Bergen, City f, Ss, 1% S S44 Pynch« & Cr 111 Broadway, N.Y Rector 813 
Christiania, City of. &s, 1% 5 Pynchon & ( 111 Broadway, N.Y.C Rector 813 
SANTO DOMINGO REPUB . 
* 
Dominican Republic Ss, 1155 ’ ig Pynchon & Co., 111 Broadwa N.Y.C Rector 813 
SWITZERLAND: 
Berne, City of, Ss, mun.ex 204 yvnchon & Co 111 Broadway, N.¥.C Rector 813 
Zurich, City of, 8s, 1945 Pynchon & Co., 111 Broadway, N.Y.« Rector 813 
STATE ISSUES 
CANADA 
Alberta 4%s, 1924 y . 
Alberta \ y.¢ 
Alberta 4 (Rk ] \ 
Alberta ) I wy 
Alberta 2 Y 
Alberta y 2 v.¥ 
Alberta 2 I J. 
Alberta & N = Z bvr NY 
Alberta 6s, IfH1 ) OH Pyn N.¥ 
British Columbia I’yt N.Y 
British Columbia ¥ Pyne N.Y 
British Columbia , 193 M lyr N.Y.( 
British Columbia 6s, 1925 o1 I N.Y 
British Columbia 6s, J J y. 4%, «10 N.Y. 
British Columbia 6s, 1 N. ¥.( 
British Columbia 5s, 1 01 N.% 
British Columbia ts, 1941 » I N.Y.( 
Colony of Newfoundland 5 Se OH I'ynel N.\ 
Colony of Newfoundland 5% On l’yne N.Y.¢ 
Colony of Newfoundland 6s, ‘2s 2 10. ynehon N,Y.( 
Colony of Newfoundland #'%s, t ot I’ynchon N,Y.¢ 
Manitoba is, 1926 Pynchon Se 
Manitoba 1939 00 Pynchon N.Y-C 
Manitoba 5%s, 1942 On Pynchon N.Y.C 
Manitoba ts, 1925 1% «210 Pynchon N.Y.C 
Manitoba ts, 1928 Wie W. ¢ N.Y.C 
Manitoba 6s, 1! 1 V.0O Broadway, N.Y.¢ 
Manitoba fis, 1!% M. & N 106 vi Broadway, N.Y.‘ 
Manitoba 6s, 1931, J & J A N.Y.¢ 
Manitoba tis, 1146 N.Y.( 
New Brunswick 5%s, 1920 "i NY ¢ 
New Brunswick 6s, 1931 rs ( 
Nova Scotia 6s, M Ye 
Nova Scotia 6s 2 N 
Nova Scotia 6s AL } 
Nova Scotia ¢ dv Me x of 
Ontario $ M N.Y.( 
Ontario , N.Y.¢ 
Ontario ’ Ww. ¢ 3Sroadway, N.Y. f 
Ontario nt S Broadway, N.Y.‘ tector 81 
Ontario ie W. | Broadway, N.Y.‘ 
Ontario 5' 1 Broadway. N.Y.¢ 
Ontario 5 3 Broadway, N.Y.‘ 
Ontario WwW. ¢ y, N.Y.( 
Ontario 1 ay, N.Y.< 
Ontario Mm} 102 u N.Y.C 
Quebec WwW. O 1 N.Y. 
Quebec s N.Y.C 
Quebec ¢ x . ) N.¥.¢ 
Saskatchewan ae ae N.Y. 
Saskatchewan y " N.Y 
Saskatchewan { t N.¥.¢ 
Saskatchewan 102 nchon Broadwv N.Y.¢ Rector 81 
Saskatchewan 6s, 1925 ¥ ) I'ynchon Broadway, N.Y.¢ Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
Midi Ry. of France fs, [#0 tis ; N.Y.C Rector 813 
Midi Ry. of France fis, 1# ad St., N.¥.C..Rector 6 
Midi Ry. “of France 6s, 1960 63 j N.Y.¢ Hanover 8300 
Paris-Orl. Ry. of France 6 " J i I N.Y.¢ Hanover 8300 
Paris-Orl. Ry. of France 6s 2 hon & 7 y Y.¢ tector 813 
Paris-Orl. Ry. of France 6s t A. A. Housman ad St N.Y.( Rector 6336 
GERMANY: 
A. kb. G. 4¥ C. B. Richard & Co., N.Y.¢ Whitehall 50€ 
A. E. G. 4 ne , Jerome B. Sullivan & ay, N.Y.C..Brand 770 
Badische Anilin & Soda 4%s 1% Jerome B. Sullivan & way, N.Y 
Hamburg-American Line 4%s 2 Cc. B. Richard & Co., 3 N.Y.C 
Hamburg-American Line 4% * ‘i Jerome B. Sullivan & way, N 
Krupp ‘s % Cc. B. Richard & Co., 2 N.Y.C.. 
Krupp 5s ‘ %& Jerome B. Sullivan & Co., 42 B'way, N.Y¥.C..Droad 7130 
Krupp 5s % Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
North German Lloyd 4%s 2 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
North German Lloyd 4%s 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broed 7120 
Neckar 5s Cc. B. Richard & Co., 29 B'’way, N.Y.C Whitehall 500 
MEXICO: 
Ciuanajuato Reduc. & Mines 6s,'24 2 i4 I'ynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
Jalisco gold ts 28 3 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
PUBLIC UTILITIES 
Adirondack P. & L. Ist ts f 101 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
Adirondack Elec. P. 1st 5s, "#2 05 Pynchon & Co., 111 Broadway, N.Ya#& Rector 81: 
Alabama Trac. & Pow. is, ‘tz 67% 68% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Alabama Pow. Co. Ist 5s, 1844 90 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Am. Gas & Elec. tis, 2014 97 8 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Am. Gas & Elec. 6s, 2014. 9614 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Am. Lt. & Tr. 6% notes, 1926 109 111 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Lt. & Tr. 6%, M. & S., 1925 100 01 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am, Lt. & Tr. stock warrants 8 ay Pynchon & Co., 111 Broadway, N.Y.C ‘oo aa 
» + Lt. serial 6s, : 02 9 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
oo erty wes, kines 82 Bs Otto Billo, 37 Wall St.. N.Y¥.C : -Hanover 6297 
Appalachian Pow. Co. ist 87 RO Pynchon & Co., 111 Broadway, N Rector 813 
Appalachian Pow. Co. 7s 6 101 Pynchon & Co., 111 Broadway, eeees Rector 813 
Ariz, Gas & Ele¢. 6s, 1937 76 John Nickerson Jr,, 61 Broadway >. .Bowl. Gr. 6840 
Arizona Power 6s, 1933 8 83 A, A, Housman & Co., 20 Broad ; ¥ Cc. Rector 6330 
Ark. Lt. & Pow. 8s, 13% ren) John Nickerson Jr., 6} Broadway, } Cc. - Bowl Gr 6840 
Ark. Lt. & Pow. 6s, 92% A. A. Housman & Co-, 20 Broad St., N.Y.< Rector 633. 
Ashville P. & L. Co. Ist 5s, ‘42 2 O4 Pynchon & Co,, 111 Broadway, N.Y C.. Rector 813 
Atlanta Gas Light fs, 1947 O4 A. A. Housman & Cc,, 20 Broad St N Y Cc Rector 6336 
Birm. Ry., Lt. & Pow. 7s, 1921 : A. Bs Tiousman & Co., 20 Broad St , N.Y.C..Rector 6330 
Buffalo Gen. Elec. Ist 3s, 1939 98 0 Pynchon & Co,, 111 Broadway, N,¥,O,,,....Rector 813 
Buffalo Ry. 5s, 1981.... x" 92 4. A. Housman & Co,, 20 Broad Bt.. N.¥.C. Rector 63% 
Burlington Gas Lt. Ist 5s, '55 2 Ro Pynchon & Co,, 11] Broadway, N.Y.C...,.., Rector 813 
Burlington Ry. & Lt.Co.1st 5s,'32 ) 735 Pynchon & Co., 111 Broadway, N.Y.C..,..., Rector 615 
Butte Elec. & P. Co. Ist 5s, '5) 97% 99 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Canadian Lt. & Pow. 5s, 1949 7 81 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Canadian Lt. & Pow. 5s, 1949 78% 79% Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr, 1454 
Carolina Pow. & Lt. ist 5s, ‘38 9] 93 \. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cardlina Pow. & Lt. ist 5s, '38 9 93 Pynchon & Co,, 111 Broadway, N.Y.C, -+ Rector 813 
Cedar Rapids Mig. & P. 5s, °53 93% 94.4 Pynchon & Co., 111 Broadway, N.Y.C...,.,..Recton 813 
Central Pow. & Lt. Ist 63, 1946 ) 03 Pynchon & Co,, 111 Broadway, N,Y¥.C,.,.. -Rector 813 
California Elec. gen. 5s, 1948 94 96% A. A. Housman & Co., 20 Hroad &t,, N.¥,.C,,Rector 6330 
Cent. N. Y. Gas & El. Ist 5s,’41 8¢ SS Pynchon & Co., 111 Broadway, N,Y,C,,..... Rector 81 
Cent. Indiana Pow. 6s, 1947.. 92% 93% A. A. Housman & Co., 20 Broad St., N,¥.C,.Reetor #330 
Cities Service Co. deb. 7a, '66 90% 91% A. A. Housman & Co,, 20 Broad St., N.Y.C. . Rector 6 
Ches. & Potomac Tel. 5s, '43 92 Y4ie A. A. Housman & Co., 20 Broad St., N,Y¥.C..Recetor 6330 
Citizens Gas cf Ind. 5s, 1942 sé 88 Pynchon & Co., 111 Broadway, N.Y.C,......Rector 8Y3 
Cleveland Ry. 1st 5s, 1931,. 96 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cleve., P. & Ash. 5s, 1922.. 9 13 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Citizens Gas & Elec. 6s, 1931 90 o4 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Cleveland Elec. Illum. 5s, 1939 97 99 Pynchon & Co,, 111 Broadway, N.Y.C., ..Rector 812 
Clinton (Iowa) Gas & E}. 5s,'37. W. O . 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Col, Gas & Elec. 5s, 1927 93% 995 A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 
Col. Gas Ist 5a, 1932. . " A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
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Adams Express Co 





m 
Amer can Chicle 6s, 





BK. B. & R. Knight ist 7s, 
Beech Creek Coal & Coke 5 
Tel of Canada is. 
Hooth Fisheries fs, 





. — & Foundry ts, 








Some Significant Statements 


Continued from Page 5@o 


Oct. 31, 1922, after taxes and charges. 
shows a balance of $10,248,632 for de- 
preciation, dividends and surplus, as 
against $6,287,583 in the corresponding 
period of 1921. 

SHELL UNION O1L CORPORATION con- 
solidated income account for six months 
ended June 30, 1922, showed gross in- 
come of $22,897,507; operating expenses, 

$13,161,502; total income, $10,091.- 
845, and net income, after exnenses, de- 
preciation and depletion, but before Fed- 
eral taxes, of $5,742,995, 

SKELLY OIL COMPANY reports gross 
earnings for the quarter ended Sent. 30, 
1922, of $4,801,763, operating income of 
$1,765,036 and net earnings of $531,085. 
after taxes, interest and reserves for de- 
pleiion and depreciation. For the nine 
mouths emded Sept. 30, gross earnings 
amounted to $11,458,941, operating in- 
come $4,679,957, and net earnings, after 
all deductions for taxes, depletion an: 
depreciation, $1,631,674, equivalent te 
about 81 cents a share. 

PUBLIC SERVICE CORPORATION OF NEW 
JERSEY reported operating revenues of 
subsidiary companies for October, i922. 
of $7,025,012, an increase of $480,539 
over October, 1921. The net increase in 
surplus before dividends was $590,€03, an 
increase of $98,887 over October, 1921, 
and for the twelve months ended Oct. 
31, 1922, the net increase in surplus be- 


year 


$1,463, 
per cent. 


income, after 
terest charges, 
tributed income of controlled companies 
accruing to the Utah Securities Corpora- 


as 





fore dividends was $5,416,693, an increas 
of $2,477,619, 
twelve months ended Oct. 31, 
UTAH SECURITIES CORPORATION for the 
twelve months ended Oct. 
ports gross income of $4,624,240 and ne* 
corporate expen 
of $942,179. 


with 


1921. 


1922, re 


and in- 
The undis- 


after depreciation allowences, 


$138,737, 


six 


WHITE 


$351,798, 
depreciation, 


income for 


making combined 
for the period $1,080,916. 
ended Dec. 
surplus was reported as $36,522. 

NITED STATES RUBRER COMPANY for 
months ended June 
shows net profits of $3,052,918, after in- 
terest and depreciation charge 
preferred dividenc, 
35 


allowing for 
equivalent 
outstanding common stock. 
and loss surplus as of June 
amounted to $30,231,455 
EAGLE Om & REFINING COM- 
PANY reports net earnings for October of 


to 


before 


20, 


The 
30, 


depletion and 
come taxes, compared with $244,605 for 
the corresponding period of 1921. 
the first ten 
1922 is reported as $2,868,400, 
500 in 1921, 


in.;ome 
the fisca! 
the combined 


After 


this 


on the 
profit 
1922, 


serves 
Federal 


months of 
as against 
an increase of 96 
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INDUSTRIAL 


Bid Offered 


Con. Coal Co. ret. 4%s, 1934... Hy) 43 Pynchon 


Con. Mach. Tool Corp. of Am 
ist mtg 7s, 142.. case ee 4 100 
Cuba Co. deb 








1955... : sO RT Farr & Co., 


& Co., 


Pynchon & Co., 


111 


AND MISCELLANEOUS—Continued 


Broadway, 


Broadway, 
133 Front St., N ¥.c. 
Broadway, 
Broadway, 
o., 20 Broad St.. 
Broadway, 
Broadway, 


Bros 1dwa? oS 
, 20 Broad 


tis ‘ 
Dominion [ron & "Ste: 4} Co. 5s,'39 7 82 Pynchon & Co., }11 
Dom nion Coal Co., Ltd., 5s, °40 3 ar Vynchon & Co., 111 
Davidson Chemical Co. &s, 193 4 Hl, A. A. Housman & C 
Donner Steel Co. 5s, 1935 sz W.O. Pynchon & Co., Ill 
Empire Ref. Co. ist & col. Gs.'27 98 101 Pynchon & Co., lil 
Federal Sugar Ref. ts, :24.. 100% 101% Farr & Co., 133 Front St. 
Federal Sugar Ref. tis, 1923 100 102 Pynchon & Co., lii 
General Asphalt &s, 1930. 100 10t A. A. Housman & Ce 
Gidden Co. Xs, 193 1€3 104 A. A. Housman & Co., 





Green Star S.'S 





1921- ~24. 4 8 Alfred F 


Ingold & Co., 


& Kilburn Corp. Ist Gs, "3S = RN 2 Pynchon & Co., 
T.&T.of Spokane 92 be) Pynchon & Co., 
Howard Smith Paper ts 7 100 Pynchon & Co., 





International Cement &s, 1126.. 1084 101% A 
Jefferson & Clearfield Coal & 
5 50 








Iron Co. (lad. Co.) Ist 91 w.0O Pynchon & Co., 111 
Jones & Lauzhlin Steel js,°39 390 101 Pynchon & Co., 111 
Knickerbocker Ice Co. 5s, 141. 8D SS Pynchon & Co., 111 
Keystone Stee! & Wire 8s, LMI 102 1055 A. A. Housman & Co. 
Keystone Steel & Wire Ss, 1{41 101 104 a & Co., 111 
La Belle Iron Works ref fs,’40. 100 101 ; Housman & Co., 
Lackawanna I. & S. Co.Ist5s,'26 %6 bd) the hon & Co., 111 





Lecomotive & Mach. Co. of Mon- 











treal, Ltd., Ist 4s, 1924..... 95 Ha) Pynchon & Co., 111 
Mallory S. S. Co. Ist , 1932. S> go Pynchon & Co., lil 
Marquette Iron 7s, 1127. e 5 Alfred F. Ingold & Co., 74 B’ 
Nat. Conduic & Cable 7 42 ith Pynchon & Co., 111 
New England Oi] Corp 30 ” Pynchon & Co.. 111 
New Eneland Oil Ref by 100 Pynchon & Co., 111 
New Niquera Sugar Co. 7s, ‘32 102 105 Pyrchon & Co., 111 
Nova Sco. Stl. & Coal tst 5s, “9 87 sM Pynwron & Co., 111 
OGara Coal Ist 5s, 1%. ° 73 W.O i’ynchon & Co., 111 
Park & Tilford 6s, 1936 ‘ Gs 72 Pynchon & Co., lll 
Peerless —— & Motor 6s, 132 136 A. A. Housman & Co. 
Pleasant Valley Coal Ist 5s, °° aT) ™) Pynchon & Co., Ili 
Roch. & Pitts. C. & C. Ist 58,32 85 W-.0v. Pynchon & Co., il 
Sen Sen Chiclet 6s, 1:29 70 re) Pynchon & Co., I11 
Shafter O.&R. Co. Ist s. f.fis,"29 RN rz Pynchon & Co., 111 
Sherwin Williams Co. of Can., 

Ltd., tis, PMI. 97 101 Pynchon & Co., Il! 
Sloss- Shef. Stu él. s.f tignotes ss 20 696 wd Pynchon & Co., Il! 
Sloss-Shef. Stl. & I. ts oF uT% A. A. Housman & Co., 
A. O. Smith Corp. fs, "302 ' wet, 0, A. A. Housman & Co., 


Spanish Riv. P. & P Mills, Ltd 














ist s. f. 6s, 1931 N7 100 Pynchon & Co., 111 
The Solvay Process Co. “ist ‘38,'38 98 lat Pynchon & Co., 111 
Taylor-Wharton I. & S. Co. Ist 

& ref. 7%s, Ser. A, 1946.... an vs Pynchon & Co., 111 
Trinity Building, Corp. Ist mtg 

loan S%s, 1939.........- xs oS 1H Pynchon & Co., 111 
Two Rector , eae Ist mtg. 

loan 6s, 1935........ 9 102 Pynchon & Co., Il! 
U. S. Light & Heat Ist. és, 1935 78 83 Pynchon & Co., 111 
Utah Fuel Co. Ist 5s, 1931 1 Pynchon & Co., Ill 
Van Camp Packing 8s, 194i. ~ 104% A. Housman & Co., 
Ward Baking Co. Ist fs, 1937 v7 Mt) Pynchon & Co., ill 
Ward Baking Co. tis, 1937... 9814 «SA A. A. Housman & Co 
Wayne Coal s. f. fs, 1937 71 i4 Pynchon & Co., 111 

y 1N31.... 102 108 A. A. Housman & Co 


Welch Grape Juice 4s, 7 
West India Sugar Fin. Corp. 7s, 





105 105% Farr & Co., 


IDBD .ncccccccccees aoe 
West Kentucky Coal 5s, 1035... 86 bald Pynchon & Co., 
Webster Coal & Coke 5s, IH2 2 * Pynchon, & Co., 
Woodward I. Co. Ist 5s, 12 S2 8&5 Pynchon & Co., 


111 
111 
i111 
A. Housman & Co., 


111 
11 
111 


Broadway, 
Broadway, 
Broadway, N. Y.¢ 
20 Broad St.. 
Broadway, N.Y.( 
20 Broad St., 
Broadway, y 


Broadway, 
Broadway, 


Bros adway, | 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
20 Broad | 

Bros adway, 

Broadway, 
Broadway, 
Broadway, 


Broadway 
Broadway, 
20 Broad St., 
20 Broad St., N 


Broadway, 
Broadway, 


Broadway, 
Broadway, 


Broadway, 
Broadway. 
Broadway, 
20 Broad 
Broadway, 
20 Broad 
Broadw ay, 
20 Broad 


133 Front St., 
Broadway, 
Broadway, 
Broadway, 


im! 





20 Broad St.. 
74 B’way, } 
Broadway, N.Y 
Broadway, 
Broadway, 
20 Broad St., 


- Bowl. 
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-Rector 813 


Rector $13 
John 6428 
-Rector 313 
Rector 813 
Rector 6330 
Rector $13 
Rector 813 
.John 6428 
-Rector 313 
Rector 6330 
Rec tor 6330 
Gr. 1454 
Rector 813 
.-Rector $13 
Rector $33 
Rector 6330 


Rector 813 
.Rector 313 
stectorp 813 
Rector 63°* 
Rector 913 
Rector 6330 
-Rector $13 


Rector $13 
Rector $13 
Bowl. Gr 
-Rector § 
Rector 413 
.Rector 813 
Rector 813 
Rector $13 
Revtor 8I 
Rector 813 
Rector 6330 
Rector $13 


Rector 
Rector 


Rector 8 


tector 
- Rector 


Rector 6330 
Rector 6330 


Rector $13 
Rector } 


Rector 
Rector 


Rector 


Rector § 
Rector 3813 
Rector 6330 
Rector $13 
Rector 6330 
Rector $13 
Rector 633f- 


John 6428 
Rector ¢ 
Rector <1¥ 
Rector 813 





Open Secuvite Market—Stocks 





RAILROADS 








Hid § Offered 

Alt. Gt. Southern cageuney ot a Minton 
Alt. Gt. Southern pf. a] 38 Minton 
Albany & Susquehanna. a 190 210 Minton 
Beech Creek R. R......-++--- ° 37 40 } inton 
Canada Southern ..... ° 32 MS Minton 
Cleveland & Pittsburgh 1%. - 6% 1% Minton 
Cleveland & Pittsburgh #%.....-. 1% .. Minton 
Fort Wayne & Jackson pf...... 1053 108 Minton 
Illinois Central Leased Line. TS 76 

Joliet & Chicazo....... wens WW Minton 
Kalamazoo, Allegan & a. Ri.. 115 Minton 
Mobile & Birmingham pf.. Hx Minton 
Minn., St. P. — S.M. Leased Line 67 Minton 
Morris & Es wists 801% Minton 
New York & ‘Harton paaee - 2 133 Minton 
New York, Lack. & Weste rm 99 102 Minton 
Northern Central ............-+- 7 Minton 
Pittsburgh, Ft. Wayne & C. pf. 140 

Rensselaer & Saratoga.......... 125 Minton 
St. Louis Bridge Ist pf....... 114 Minton 
St. Louis Bridge 24 pf....... ° ss] Minton 
Schuylkill Val. Nav. & R. R.... ; 

Tunnel R. R. of St. Louis. - 108 114 Minton 
United N. J. R. R. & Canal. 198 203 Minton 


Valley Railroad ......-.+++-- . 8 et Minton 


Minton 


Minton 


Minton 


Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff. 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
Wolff, 30 
. 

. % 

30 


Wolff, 


Broad § 


Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 


Broad § 


Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 


Broad £ 


Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
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New York, Monday, November 27, 1922 
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Open Security Market 


‘Stocks 

































Bid Offered 
Caracas Sugar Co.........- 14 16 Farr & Co., 133 Front St., N.¥.C.........0: .John 6428 
Central Aguirre Sugar (ex div 76% 78 Farr & Co., 1 Front St., N.¥.C ......-John 6428 
PUINSCES GREAF «2 scccccece - 77 79 Farr & Co., 1 eR 2 eres John 6428 
Federal Sugar Refining Co. & 75 Farr & Co., 1 BPront Bt., N.Y .C...ccsccses .John 6428 
Great Western Sugar 80 S4 Farr & Co., 1 Weems Bt, MW. cccsccecccece John 6428 
Great Western Sugar pf 107 108 Farr & Co., 1 Front St., N.Y.C John 6428 
National Sugar Ref..... 101 104 Farr & Co., 1 Front St., N.¥.C .... John 6428 
Savannah Sugar Refining 1) 43 Farr & Co., 133 Front St., N.Y.C.........2+065 John 6428 
Savannah Sugar Refining pf 90 93 Per & Ge. Bee ee Glas, Pie Rls oc ccccstises .John 6428 
West Indies Sugar Fin. Corp. pf 40 48 Farr & Co., 133 Front St., N.Y.C John 6428 
STANDARD OIL SECURITIES 
Anglo-Am. Oil Co., Ltd 19 19% Charles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 
Atlantic Refining Co.. 1300 «1350 Charles E. Doyle & Co., 44 Wall St., N.Y.( John 4500 
Atlantic Refining Co. pf. 117 119 Charles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 
Borne-Scrymser Co..... 540 570 Charles E, Doyle & Co., 44 Wall St., N.Y. John 4500 
Buckeye Pipe Line Co... 107 108 Charles E. Doyle & Co., 44 Wall St., N,Y,C John 4500 
*Chesebrough Mfg. Co. Con 215 225 Charles E, Doyle & Co., 44 Wall St,, N,Y.C .John 4500 
*Continental Oil Co... Charles E, Doyle & Co., 44 Wall St., N.Y.C,..,-John 
Crescent Pipe Line........ Charies E, Doyle & Co., 44 W all St., N.Y.C....John 4800 
Cumberland Pipe Line. Charles E. Doyle & Co., ae 
Eureka Pipe Line.... Charles E. Dovie & C -¥. 
Galena-Signal Oil Co. com Charles E, Doyle & C mf 
Galena-Signal Oil Co. pf., new Charles E, Doyle & oY, 
Galena-Signal Oil Co. pf., old Charles E. Doyle & 
Illinois Pipe Line......... Charles EL. Doyle & C Y 
Indiana Pipe Line..... sa Charles E. Doyle & 
International Pet. Co., LAd. Charles E. Doyle & 
National Transit Co... Charies FE, Doyle & 
New York Transit Co.. Charlies E. Doyle & 
Northern Pipe Line..... - Charies E, Doyle & 
gf ae ee Charies E. Doyle & 
Penn.-Mex. Fuel Co.. Charles E. Doyle & 4500 
Prairie Oil & Gas Charles E, Doyle & 
Prairie Pipe Line.. Charies E. Doyle & -John 451* 
*Solar Refining .. Charles E, Doyle & .John 4500 
Southern Pipe Line..... Charles E. Doyle & .. John 4500 
South Penn. Oil Co........ Charles E. Doyle & John 450 
Southwest Penn. Pipe Line Charles E Doyle & _John 4500 
Standard Oil of Cal., $25 oe 11% $ Charles E Doyle & C John 4800 
Standard Oil! of Ind., 1 113% = y 3 : eee 
*s a - an Charles E. Doyle & C . John 4500 
tandard Oil of Kansas 650 660 : ~ = 
° 10R1 Charles E, Doyle & C ...John 4500 
Standard Oil of Kentuc ky. 108% 109% - E Doyl C John 4500 
Standard Oil of Nebraska 180 190 Charles E. Doyle & Ci > en ae 
*Standard Oil of New York 520 530 Charles E, Doyle & C€ .-John 
*Standard Oil of Ohio. 530 540 Charles E. Doyle & ° .John 4500 
standard Oi] of Ohio -. 119 120 Charles E. Doyle & ; .John 4500 
Swan & Finch Co...... 30 32 Charles E, Doyle & Co., -» John 45 
*Union Tank Car Co. 110 113 Charles E, Doyle & Co . John 4500 
*Union Tank Co. pf...... 108 112 Charles E. Doyle & C John 4500 
Vacuum Oil Co.... 610 615 Charles E, Doyle & Co., ... John 4500 
Washington Oil 25 28 Charles E, Doyle & Co., 44 Wall .. John 4500 
*Ex dividend. 
PUBLIC UTILITIES 
Adirondack P. & L. Co. com 21 24 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 818 
Adirondack P. & L. Co. 7% pf 93 96 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Am. Gas & Elec. 10% com. 180 183 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Am. Gas & Elec. Co. com.. 189 193 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 74 
Am. Gas & Elec. 6% pf... 44% 45% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Am. Gas & Elec. pf..... 43 4% MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 74 
Am. Lt. & Trac. 8% com 136 138 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Am. Lt. & Trac. t% ‘pf 97} nny Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Lt. & Trac. com 134 lis MacQuoid & Coady, 25 Broad St., N.¥.C.....Broad 74 
Am, Lt. & Trac. pf.. 98 100 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
Am. Lt. & Trac. 6% notes. 109% 110% MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 754 
Am. Lt. & Trac. 6% ex war 100% 101 MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7% 
Am. Lt. & Trac. warrants 88 92 MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7s 
Am. Pow. & Lt. com.... 130 134 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7%4 
Am. Pow. & Lt. pf..... 86 89 MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7&4 
Am. Pow. & Lt. Co. 8% com 136 140 i’ynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Am. Pow. & Lt. Co. 6% pf. SS 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Public Service 7% pf. 92% 94% Pynchon & Co. 111 Broadway, N .Rector 813 
Am. Public Utilities com 13 17 Pynchon & Co., lil Broadway, ..Rector 813 
Am. Public Utilities 6% pf 27 33 Pynchon & Co., 111 Broadway, -Rector 813 
Alabama Trac., Lt. & P. com 22%, Alfred F. Ingold & Co., 74 B’wa Bowl. Gr. 1454 
Alabama Trac., Lt. & P. pf 85 Alfred F. Ingold & Co., 74 B’wa Bowl. Gr. 1454 
Appalachian Pow. Co. com r vynchon & Co., 111 Broadway, a4 .Rector 813 
Appalachian Pow Co. 7% pf Pynchon & Co., 111 Broadway, N.Y.C .....Rector 813 
Appalachian Pow. Co. com A. A. Housman & Co., 20 Broad St., N. ‘¥.c .Rector 633 
Arkansas Lt. & Pow. com John Nickerson Jr., 61 Broadway, N.Y.C. Bowl. Gr. 6840 
Ark. Lt. & Pow. Co. com Pynchon & Co., 111 Proadway, a tae Rector 813 
Ark. Lt. & Pow. Co. 7% pf 74 78 Pynchor & Co., 111 Broadway, N.Y.C.... .Rector 813 
Carolina Pow. & Lt. Co. con 7 59 Pynchon & Co., 111 Broadway, N.Y.C.,.. .Rector 813 
Carolina Pow. & Lt. Co. 7% pf 95 97 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Carolina Pow. & Lt. pf 95% 7 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Carolina Power & ight 57 59 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Central Ill. Pub. Serv. 6% pf SS 0 Pynchon & Co., 111 Broadway, Cc Rector 813 
Central States E Corp ) 10% Pynchon & Co., 111 Broadw . ? ae Rector 813 
Central States E ip. 7% pf 68 71 Pynchon & Co., 111 Broadw Lt ae Rector 813 
\Central States © Sec Corp 10 12 A. A. Housman & Co.,  ° Y.C.. Rector 63440 
Cities Service Co. pf ; 69 694 Pynchon & Co., 111 Broa Ti. Rector 813 
Cities Service pf.. 69% 69% H. L. Doherty & Co., 6 N.Y.C..Hanover it 
Cities Service, Bankers’ shares 19% 19% H. L. Doherty & Co., 60 Wall St., N.Y c. “Hanover 1¢” 
Cities Service, bankers’ shares i9 194 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Cities Service com.. 18 185 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Cities Service com RD 188 H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10060 
Cities Service, Series D 91 94 H. L. Doherty & Co., 60 Wall St., N.Y Cc. .Hanover 1006 
Cleveland Elec. Illum. Co. 6% pf % 8 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Cleveland Elec. Illum. Co. « 118 125 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Cleveland Elec. Illum. Co. 8% pf 11 114 Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
Colorado Power Co. 7% pf 91 ww Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Colorado Power Co. cor 9 21% Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 
Colorado Power Co. com 1f 21 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 635: 
Commonwealth Edison Co 5 137 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Commonwealth P., Ky.&ut yas) ou Pynchon & Co., 111 ..- Rector 81 
Commonwealth P.,Ry.&Lt 67 69 Pynchon & Co., 111 Rector 813 
Consumers’ Power 6% pf 90 93 Pynchon & Co., 111 Rector 813 
Cont. Gas & Elec. com 35 4) Pynchon & Co., 111 Rector 813 
Cont, Gas & Elec. 6% pf 69 72 Pynchon & Co., 111 y Rector 813 
Davton Pow. ®& Dt. com 60 W.O Pynchon & Co., 111 Broadw ay, N.Y.C.. Rector 813 
Dayton Pow. & Lt. 6% pf 83 8S Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Dayton Pow. & Lt. pf John Nickerson Jr., 61 Broadway, N.Y.C..Bow). Gr. 6840 
Detroit Edison 8% capital Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Duluth Edison Elec. Co. 6% pf Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813° 
Duquesne Lt. p én John Nickerson Jr., 61 Broadway, N.Y.C. .Bowl Gr. 6840 
Duquesne Light Co. 7% pf Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
East Texas Elec. Co. com Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
East Texas Elec. Co. 6% pf Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
Elec. Bond & Share Co. 6% pf Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Empire Gas & Fuel Co. pf 93 A. A. Housman & Co,, 20 Broad St., N.Y.C.. Rector 6330 
Federal Lt. & Trac. Co. com 47 49% Pynchon & Co., 111 Broadway, N.¥.C Rector 818 
Federal Lt & Trac Co. pf 72 74 Pynchon & Co., 111 Broadway, N_Y.C. coos, eetor 813 
4 be say ~ ggg om div * a7 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
‘t. Wor "ow. at. D 94% «(96 John Nickerson Jr., 6 adway, N.Y.C 1G 
Gausah te oe can 3 4% aaa a ae eo oe at MS | C..Bowl. Gr. 6840 
veers = ~ . 79 , roadway, N.Y.C ..Rector 813 
General Gas & Elec. 8% pf 68 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Gen. Gas & Elec. 7% cum. pf 35 40 Pynchon & Co.. 111 Broadway, NYC. ete or rs 
Havana Elec. Ry., Lt. & P. pf M4 . A. A. Housman & Co., 20 Broad St.. N.Y.C.-E ctor 6330 
lllinois Northern Utilities 6% pf 84 87 Pynchon & Co., 111 B ~s ; tector 6330 
84 ST ; Me roadway, N.Y.C........ Rector 813 
filinois Trac. Co. com. 36 Pynchon & Co., 111 Broadway, N.Y.C R 
Illinois Traction 6% pf... 77 Pynchon & Co., 111 Broadway, N.Y.C....... Restor S13 
Interstate Public Service 7% pi 100 Pynchon & Co., 111 Broadway. N.Y.C...... 7. nee elie 
lowa Ry. & Lt. Co. 7% pf 90 Pynchon & Co., 111 Broadway, N.Y.C......"° Rector 813 
Kansas Gas & Elec. Co. 7% pf U8 Pynchon & Co., 111 Broadway, N.Y.C... ‘ fperesl 3 
Kansas Gas & Elec. pf.. 97 John Nickerson Jr., 61 Broadway, NYC. Bowtie eos 
Kentucky Security Corp. com 25 29 Pynchon & Co 111*Broadway, NYC owl. Gr. 6840 
Kentucky Security Corp, 6% pf 67 70 Pynchon & Co. 111 Broadway, N-Y.C : yee 813 
Kentucky Utilities 6% pf. 04 8 Pynchon & Co., 111 Broz adway, N rc... pee ed =e 
Laclede Gas Lt. pf.. 73 +s John Nickerson Jr,, 61 Broz Mage eth ector 813 
aA > a - 8 a y, N.Y.C.. Bowl, Gr, 6840 
Lehigh Pow. Sec. Co. "stock. 17 1 MacQuoid & Coady, 25 Broad St’. N Y.c 
em > a © voi + 25 St., N.Y.C,..., Broad 7654 
Lehigh Pow. Sec. Co, capital 17 18 Pynchon & Co., 111 B ’ pn 
State 8 ‘ ’ roadway, N,Y.0 .++-Reetor 813 
Michigan tate Tel. pf.. 4 93 Pynchon & Co., 111 Bread ,N 4 
Middle West Ut'lities com 45 46 Pynchon & Go.. 11 tg ~ F.C... -Rector 813 
Middle West Utilities pf 85) Pynchon & Co., 111 Broadway, NYG. Rector 813 
_liddle West Utilities P. & L. pf 105 Pynchon & Co., 111 Bros i oS eee - Rector 813 
Milw dec t, 6% pt 9 : badway, N.Y.C......+. Rector 813 
i Hise. ny. & Lt, 6% 1 os P'ynehon & Co., 111 Broadway, N.Y.C ‘Rector SiR 
Miss. River Pow. Co. com g 2 A. Hou x 
Miss, River. Pow. Co. com 2 25% reebun ee oS eee St. Py ¥.C. Rector 6330 
Miss. River Pow. Co. pf 82 84 Pynchon & Co., 111 irondwas, N Ee or tned ous 
National Lt,, H. & P. com 5 8 Pynchon & Co., 111 Broadway. N_Y Co. See: Het Si 
National Lt., H. & P. 5% pf.... 25 85 Pynchon & Co.. 111 Broadway. N.Y.C........ at6on ve 
Nebraska Power Co. 7% pf a Pynchon & Co., 111 Broadway, N-¥.C. he oro ge 
Niagara Falls Pow, Co. 7% pf., 107 109 Pynchon & Co., 111 Brosdway, N'Y "Reston ats 
New Orleans Public Service. . 63 «6A A, A, Housman & Co., 20 B.oad St., Se ier nag 
North Ont, Lt, & Pow. Co. com 18 21 Iynchon & Co,, 111 Broa iway, N.Y i: wed 
North. Ont.Lt.@€P.Co.6% cum.pf 55 58 Pynchon & Co., 111 Broadway, N.Y rs eating - ar R13 
Nc = — _ = 8% com, % 98 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 813 
North. States Pow, Co, 7% pf.. 92 94 Pynchon & ©o,, 111 Broadwa } “ ‘ 
Ohio Gas & Electric 7% pf 9 100 Pynchon & Co., 111 Brondwas NY s: es ~ eee mete 
Pacific Gas & Elec. Ist pf 85% 89% John Nickerson Jr,, 61 Broadway, N.Y.C..Bowl. Gr 6840 
lacific Gas & Elec. Co, 6% pf 85% 0% Pynchon & Co.. 111 Broadway, N.Y.C........Rector 812 
Penn. Ohio Hiesteie ee 79 84 John Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 6840 
l’enn.- -Ohi af, \ L. pf., ex div a 97% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
——- P. L. & L. pf......... 95 97% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Portland Gas & Coke 7% p -» 92 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Public Service of North. i pt 94 96 Pynchon & Co., 111 Broadway, NYC. *" Rector 813 
Public Service of North, Ill.com, 102 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
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25,000 short tons of it 
to be sold in 100-ton lots. 


Located at Jacksonville, Tenn. 
To be sold at New York, Dec. 15. 





How much of it can you useP Probably 100 tons at the least. Well, you can <4 
buy that amount or more, or the whole lot. However, you can’t buy less than 
! 100 tons. ) 


This lot of nitrate is included in the Government stocks located at the Old 
Hickory Ordnance Reserve Depot, Jacksonville, Tenn., and it will be disposed 
} of through the New York office of the Philadelphia District Ordnance Sal- 
vage Board which is located in Room 808 Army Bldg., 39 Whitehall St., New 
| York City. The method of sale will be sealed bid and special form proposals 
must be received in New York before 12 o’clock, noon, December 15th. 


This nitrate is stored in bags and no estimate can be made of loss due to shrink- 
age nor can the Government make any guarantee as to chemical analysis, , 
moisture content, condition as to crystallization, etc. Therefore, prospective 
purchasers should make it a point to inspect this nitrate before forwarding 
their bids. 


Sealed proposals and terms of sale may be secured by writing to the above 
New York address or the Philadelphia District Ordnance Salvage Board, 
Frankford Arsenal, Philadelphia, Pa. The Government reserves the right to 
reject any or all bids. 
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